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Free of the Normal Federal Income Tax 


$3,000,000 
Consolidated Cities 


Light, Power& Traction Company 
5% Gold Bonds 


Dated July 1, 1912 Due July 1, 1962 
Coupon Bonds in $100, $500 and $1000 Denominations 


Redeemable in whole or in part at 105 and accrued interest, on any interest date upon three months’ noti 
Interest Payable January and July Ist, in New York and London 


Guaranteed Principal and Interest Unconditionally by Endorsement by Cities 
Service Company 


Outstanding $10,000,000 
Bankers Trust Company, New York, Trustee 


__ These bonds are secured by the stocks representing the ownership of a large number of the publ 
utility companies of the Cities, Service Company. 


Combined earnings accruing to the securities deposited under the Indenture of this Issue after the pay- 
ment of all operating expenses including the maintenance and taxes and interest on Bonds of subsidiar 
companies, are in excess of $1,000,000, or twice the amount required to pay the interest on these Bonds. 


In December, 1913, the Consolidated Cities Light, Power & Traction Co. was acquired by the Cities Ser- 


vice Company. 
SINKING FUND 


_ We estimate that more than $4,000,000 bonds or 40% of the bonds outstanding will be retired by the 
Sinking Fund before their maturity. 


The Guarantor, the CITIES SERVICE COMPANY 


The Cities Service Company, which unconditionally guarantees these bonds, principal and interest, b 
endorsement, is a public utility holding company, which controls through ownership of securities and oper- 
ates 79 public utility companies, serving a population of over two million. The gross earnings of all sub- 
sidiary companies for year ending December 31, 1915, are $22,656,079. Among the companies owned and 
operated by the Cities Service Company are some of the largest and most conservative artificial gas, electr 
light and public utility companies in the United States. 


Net earnings of the Cities Service Company for the 

year ending October 31, 1916, were.............. $8,001,569 
Interest on Notes and Debentures.................... $340,069 
Earnings applicable for interest on Guaranteed Bonds.. $7,661,500 
This balance is equivalent to approximately 15 times the 

$500,000 interest charge on the above Bonds. 


3onded debt of Cities. Service Co. consists of less than $80,000 Convertible Debenture 5s, due 1966, and 
guarantees principal and interest on $10,000,000 Consolidated Cities Light, Power and Traction Co. 5s, 1% 
and $13,640,000 additional bonds. 


These are the entire obligations of the Cities Service Co. The earnings of all companies, the Bonds 
which have been guaranteed by the Cities Service Co., are well in excess of all requirements, and t 
above balance is equivalent to approximately 6 times the interest charges on all Bonds so Guaranteed. 


The Preferred and Common Stocks of Cities Service Company following these 
Bonds have a market value at present quotations of $120,793,271. 


Legality of issue has been approved by Messrs. Henry, Pepper, Bodine & Pepper, Philadelphia. 
We recommend this issue as an attractive bond of excellent security and marketability. 


WE OFFER $1,000 BONDS STAMPED TAX REFUND IN PENNSYLVANIA AND 
MARYLAND. 


BROOKE, STOKES & CO. KLEMM & KEEN 


Members Philadelphia Stock Exchange Members 1326 Walnut Street 


New York Stock Exchange 


New York Philadelphia Baltimore Chicago Board of Trade 
This information and these statistics, while not guaranteed, are obtained from sources we 
believe to be reliable. November, 1916. 
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AT THE DESPERATION POINT. 
Signs Which Indicate That Burdens on Warring 
Nations Are Becoming Unbearable—Peace 
Signs, Maybe. 
the neutral American onlooker casts his eyes 
the situation in the warring nations abroad he 
igns of a general upheaval that have not been 
The strain is beginning to tell and 
the nerves of even the most desperate fighters. 


ent before. 


opulation of all the countries involved have 
pinched to the straining point. In England as 
s Germany the food supplies are running short 
Cabinet has just been overthrown, while we 
eing criticized for failing to lend as freely 
did earlier in the contest. France is appoint- 
onomy boards tg conserve the food, coal and 
ge supplies, Germany’s rate of exchange is 
x new low records daily in all neutral countries 
r securities are being marked down and down, 
he unhappy European nettrals, pressed on 
les by the Central Powers and the Allies alike, 
1 desperate plight indeed. 

t do all these signs portend? Do they mean 
ere is nothing but an indefinite prolongation 
var to become resigned to? On the contrary, 
ld seem that careful analysis of all these new 
ts shows a general desire for peace, with every 
will 


The Manchester Guardian, 


ant maneuvering so that the other side 


1e first advances. 


Kngland’s most powerful organs of public 
at the present rate of 


the na 


I 
asserts frankly that 


with divided counsels in 


i L 


s and 


llies will never win the war, while we hear 
ften now echoes of desperate Socialist resist- 
nd bold criticism in Germany and Austria of 
irtless and cruel policy toward Belgium which 
ems to be boldly avowed by the Prussian 
racy as a definite programme in order to win 
r. 


When fight- 


mood it means they 


t is it—anything to win the war. 
ations get into that are 
perate straits and desperate straits mean that 
rticipants are at the end of their rope, or close 

The next moves of importance we may con- 
ly look forward to will be that some of the 
l-gauged men in all the fighting nations will 
that peace moves be made, re-insist upon it, 
the idea home by continually repeating it, and 


We should 


welcome all the political upheavals and outbreaks of 


eventually sane counsels will prevail. 


independent thought in the nations now at war, as 
they will sooner or later get in under the skin of the 
war-to-the-last-drop fighters, and the latter will be 
relegated to the background. Let us hope the mi- 
nority who are for peace will soon be the majority. 


WHERE THE PUBLIC IGNORES MONEY’S RISE. 
While Big Corporation Earnings Continue Security 
Holders Will Not Scare—A Prosperity Question. 

This week has witnessed a sudden rise fn money 
rates for both call and time loans that had not been 
Hastily 


would scare the out- 


duplicated in any one « 


f the last four years. 


forming the deduction that this 


— 


side public, which has been such a heavy buyer of 


stocks in the last few months, professional specu- 


lators attacked the stock mar xpecting a severe 


to ensue. 


cecline 


Nothing of the kind occurred, and it is plain from 


Vi it has happened this week that the basis of the 
remarkable markets \ have witnessed this last 
summer and fall | not been built upon cheap 
mon one, but the prosperity of the country as a 
whole, remarkable « S r corporations 
have been abl > sy money rates. 
| there are d ne of prosper- 
ity and the fall in pr of the ut of industrial 
es ments tl earnings 
equivalent to 25 per n stocks that are paying 
only 6 per cent. and 7 per cent. the money rate ques- 
tio remain he attitude of 
t will 1 c t which on 
their merits and « low 1n price, 
we believe in high | S, e in the con- 
tinued prosperity of / porary fluctua- 
tions in money r t; tu We have 
substantial surplu ited t counts in the 
banks, and if the | their surplus 
reserves let thet where than in 
the stock market. That reflects the situation better 
than anything els Let labor, real estate, food ac- 
cumulations and wheat and cotton be liquidated, but 
not stocks. Dividends are being constantly in- 
creased, and we look to see this continue.” 

Wall Street and others may feel inclined to be ag- 
erieved and regard this as a somewhat impudent atti- 


f 
tude, but it is real nevertheless, and if the public will 
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not sell out on the appearance of high money rates 
alone the banks and professional speculators will have 
to quarrel with prosperity and not with the public. It 
is a remarkable condition, but it has been seen before, 
and we can only reiterate that dear money alone will 
not scare the public out of stocks. To force liquida- 
tion prosperity will have to be delivered a solar plexus 
blow, and who, it may be asked, can do it?) The pub- 
lic cannot be blamed for its attitude even if the logic 
of the situation may seem to indicate to the wiseacres 
that stocks ought to go down on dear money. 

The professionals in Wall Street appear to be greatly 
astonished that stocks have not gone down with the 
advance in money. Their memories must be short. 
In many previous bull markets, when prices were in 
many instances higher than now and corporation earn- 
ings less than those of the present, money rates for 
weeks ruled at 10 per cent., 20 per cent. 50 per cent., 
and at times 100 per cent.—and stocks went up. Only 
when the industrial boom itself was checked by a 
withdrawal of the supplies of available capital did the 
stock market take notice. 





WALL STREET’S MONGREL. 
Few Know Where a Tip Originates, But, Vagrant As It. 
Is, It Is Welcomed with Open Arms. 


Why is it that men who are usually extremely 
careful in everything else they do, succumb, with- 
out so much as a thought, to the seductive stock 
market “tjp.” This failing is one of the frailties of 
human nature. Gray-haired men who by hard work 
and strict adherence to conservative tenets in busi- 
ness have built up comfortable fortunes—if a friend 
tells them that “Siren Preferred” or “Castle Air 
Construction Common” is due to go up ten points, 
will write, telegraph, telephone or rush down to their 
brokers to buy some stock. It has happened often 
in the past, will happen as frequently in the future; 
possibly it has occurred to the majority of people 
who have transacted business in Wall Street, and 
bought or sold securities purely on the strength of a 
tip. 

Tips are lowly in their origin; they are by nature 
mongrel, since when once released they have no 
choice in the places they will stop at to spread their 
glad tidings. In most cases they leave behind their 
visit a trail of disappointment and chagrin when 
it turns out they have acted the part of deceiver. 
Unbidden they call; welcomed they are; they are 
one of life’s vagrants whose appearance is never 
shunned or against which a cold shoulder is rarely 
turned. ; 

A waiter who may have served Mr. Gold Rocks 
and his dear friend Mr. Steel Blocks at the Bil- 
lionaire’s Club may have heard these two Croesuses 
discussing a ceftain stock. He sees that they grow 
animated in their talk, and he at once conjectures 
that Didvale Steel is due for a rise. He rushes out 
into the night after his work has finished to tell the 
proprietor of the Gast House where he has his 
nightly glass of Pilsener about the conversation he 
had listened to, and by the time he has finished and 
permitted his fancy to enlarge his imagination, Did- 
vale Steel is sure to go up, cannot go down, and 
ought to be bought the very next morning. The 
mongrel tip is started on its way and on the next day 













pees Decem 

orders come sweeping into the market to buy Did- oa sail 
vale Steel—a purchasing power, mysterious in “i a 
origin, has gained an impetus, the tip is doing aa 
work. 

It may not be a waiter. It may be a barber, 
clerk, a hotel attendant, who may carry the ti ; 
Then, too, artful Wall Street often circulates them ‘ 
through underground channels when certain p: li 
wish to sell stock they have accumulated. ‘1! 
are many ways in which to start the crowd plu 
ing forward after a fortune. . 

When a man goes into a clothing store he ex- 


amines carefully a suit of clothes before buying it, 
so as to get the right material. He will purcl 
an automobile only after a demonstration sati 

him that the car is all what it is represented to 

But with a tip it is different. The more mysterious 

its antecedents, the warmer is the reception it re- 

The intrinsic value of the security bought rt 
It is going up— 


ceives. 
is not taken into consideration. 
that is enough. 

In all probability, if people gave more study t 
actual values and treated tips as they would a mon 
grel, there would arise less occasion to complain ii 
about unsuccessful journeys into Wall Street, which sf 
owes its origin and permanency as a security mar- to the 
ket not to the gambling—that originates about tips 
—but to the purchasing power which actual 


vestment values develop. 


THE PRESIDENT’S MESSAGE. 
Its Bearing on Finance of Less Importance than Was 
Anticipated—The Labor Enigma. di 
The President’s message to Congress, in so far as 
it relates to matters having any financial bearing, is - 
a rather colorless document. It was expected that 9 
Mr. Wilson would make a positive declaration in 
favor of an increase in railroad rates to meet the 
demands of the labor Brotherhoods for the 8-hour 
day, but he contented himself with stating that the his 


int 


Interstate Commerce Commission has ample author- he 
ity to act in the matter and intimated that any ex- h 
ecutive recommendation might be construed as an = 
undue interference with an important and quasi- te 
judicial body. So far as the all-important railroad the 
wages question is concerned, the President rightly 1e1 
insists that no such menace as a great railroad strik: it 
should be allowed to any longer frighten the countr) be 
and he should have the support of the Congress in je 
his recommendation that suitable legislation be th 
passed restraining general strikes and lockouts until ay 
mediation shall have been tested to the utmost. of 
The President adds that the country will find ne 
difficult to excuse failure to enact legislation along ‘ Bs: 
these lines. same | 

Our export trade is recognized in all its importance 762 
when the President favors the enactment of the averag 
proposed statute permitting combinations of export- m 


ers. Such combinations may be organized under 
the supervision of the National Trade Commission 
and if found to foster any abuses they can be speedi!) 
corrected. The truth is, however, we must prepare ? 
for active competition from foreign rivals after the = 
war, and as they are old at the game of combinations 
to control foreign trade, we cannot too soon learn tli 
game ourselves before the war ends. 
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.* JADIAN RAILWAYS AND GRAIN TONNAGE. 
- .sed Yields This Year May Have Some Effect-——-New 
Mg Competition. 
, By H. M. P. Eckardt. 
Dé 
the outbreak of war the interest of American in- 
3 . the securities issued by the three principal rail- 
aT stems of Canada has been largely increased. 
| 1 Pacific stock has been traded in Wall Street for 
| nd at times the dealings attain considerable ac- 
p Prior to.the war the United States holdings were 
ted to be somewhat in excess of 10 per cent. of the 
: Since August, 1914, sales have been effected in 
ork by British holders; and it is supposed that 
i f the stock-.previously held in Germany has found 
r t with American capitalists -at prices somewhat 
the regular quotations. Also Canadian Pacific 
cures along with other Canadian securities pledged 
- land against the recent collateral loans. Consid- 
oa amounts of Canadian Northern and Grand Trunk 
, bonds guaranteed by the Dominion Government, or 
‘ tain of the Western provinces, have also been sold 
) American market; and further amounts have been 
as collateral by the British Government. 
id the investment community in the United States has 
e interested in the affairs of these Canadian roads 
" xtent almost as great as in the case of the domestic 
ny can systems. With reference to Canadian Pacific, 
\ the questions in investors’ minds is that relating 
1 effect on the company’s traffic in its special West- 
it , Id, to be produced by the competition of the newly 
leted transcontinentals. An interesting sidelight is 
n on this question by the official statistics of grain 
tions, etc., just published. The following table 
s the number of cars shipped and the percentages of 
total shipments of grain from the three prairie 
. Was ces, 1910 to 1916, accounted for respectively by the 
lian Pacific, Canadian Northern and Grand Trunk 
fa { 
ns S G. & - ——C. N. R.——7_._-——-G. T. P. + 
oS P Per cent ; Percent. Cars. Percent. 
z 658 63.18 28.53 4.089 3.55 
895 61.46 30.44 6,968 6.90 
1 58.36 30.48 12.214 6.94 
58,97 17,541 9.28 
t t ee 239 56.55 21,903 11.13 
ne 006 55,37 14,646 11.92 
-| ~se+ 199,350 56.30 40,595 11.46 
t s table indicates that the Canadian Pacific has fairly 
t] held its position as regards proportion of the total 
. hauled out. In 1910 the C. P. R. hauled 63.18 per 
of the Western crop, and in 1916, notwithstanding 
its two competitors increased their shipment by 122,- 
- ars, the C. P. R. still hauled 56.30 per cent. In view 
lroad e virile progressiveness of the Canadian Pacific man- 
ht ent, and the great wealth of the company, which per- 


ti it to keep the lead in the matter of providing branch 
and increased facilities, it does not appear that the 





in oe : 
ompetition will encroach dangerously upon the earn- 
apacity of the premier road. 
l ith reference to the falling off in Western Canadian 
unt iy traffic in 1916-1917, as a result of the short wheat 
nost f 1916, it is to be noted that in the first two months 
id current grain season—September and October—the 
, loaded by the three railway systems and passing the 
long ; bh sg iy d ie aig 
ction point, numbered 47,924, as against 87,686 in the 
two months of 1915—the decrease in 1916 being 
al 2 cars, or 83 per cent. A Western expert places the 
ie gross earnings per car in case of grain shipped 
, points in the three prairie provinces at $150. Figur- 
7 n that basis, he apportions the loss of traffic as fol- 
- Cars Loss of 
(decrease) earnings 
IG. Bites une pendddbweeeriacne oo. ee $3,186,750 
| BSRREES EE 10,547 1,582,050 
P 4 Rao ee 6,981 1,047,150 
{ . DE kccevesstandasseserpokesons 989 148,350 
' 39,762 $5,964,300 


e monthly earnings of the Grand Trunk Pacific are 
s yet regularly published, but in case of the Canadian 
fic and of the Canadian Northern, it is possible to 








in Western grain 


trafic has been count lanced increase of other 
The followi table shows the movements re- 


yber 31, 1914: 
sncrease 
other 
traffic 

$4,858,750 

2,0 2,061,000 


$6,919,750 
ase in 1 r tha ern grain would 


represent heavier mg { | merchandise, and 


CANADA STANDS PREPARED. 


Confidence Expressed at Bank of Montreal’s Meeting That 





Dominion’s Future Is Assured. 
That Canada is loyalty to the 
Ipir nd stands ready to render f assistance until 
the “war is won” was clearly demonstrated at the recent 
a | meeting of t f M More than the 
usual number of sharehol S [ nt to learn what 
hac ccomplishe igers during the 
last y at t S é the aspects ofa 
patriotic assemblage, es lly n the president, 
Sir Vincent Meredi Bart., and the eral manager, 
Sir Frederick Willias laylor, red to the part the 
Dominion was play gre 
Sir Vincent, whil to t on that Canada, 
a_ hitherto little kno country, ld emerge from the 
struggle a world power, did not minimize the difficulties 
the Dominion must overcome to position to take 
advantage of the opportunities that will be presented. 
His chief concern was that her people, carried away 
by the unusual prosperity at present, were living in “the 
paradise of the unwise.” He str: ed the necessity 
of thrift, to prevent the country fro1 eing a dear one 
to live in. On Oct. 31 last the net debt of Canada was 
$696,000,000; war exper tures now over $23,000,000 a 
month and increasing, and ere long the public debt may 
be $1,000,000,000, with an annual interest charge of $45,- 
000,000. Unless rigid economy is practiced in all expendi- 
tures, the resulting taxation to nterest in a measure 
might check the industrial spirit now so optimistic. 
Notwithstanding the unusual prosperity which has 
changed many former large borrowers into heavy de- 
positors, the Bank of Montreal was able to meet all cus- 
tomary charges and carry a balance to credit in the profit 
and loss account. The bank’s influence was material in 
making successful the Government’s borrowings, but Sir 
Vincent ascribed their success almost wholly to the loy- 
alty of the people, and the fact that, notwithstanding a 
much curtailed crop o rain, tl h prices obtained 
for it had brought 1 e farmers income comparable 
to that received for the bumper c1 ef the year before, 
valued at $798.000.000 
In his remarks t Iders, Sir Frederick pointed 
he bank cont ent with the colors had done. 
per cent. of those of military age enlisted, 
have been killed and 107 are wounded, miss- 
ing or prisoners. S the cost to tl Dominion is 
14,000 lives, 45,000 cas ies and $354,000,000 in money. 
His remarks, like tl of the | lent, paid glowing 
tribute to Canada’s de 1 her industrial activities 
which had made possible t] turning of an adverse trade 
balance into a formidable surplus, which for the twelve 
months ended Oct l $450,000,000. 
Exports last year were $1,172,700 and imports $716,- 
900,000. High wages and emp! all workers, he 
said, had coined the alt e-4 ( xpression, “Times 
are good,” but he believes that this is transient, that 
heroic measures are needed to turn the transient nature 
of the Dominion’s present prospe1 to something per- 


manent. 


His remedy is thrift and immigration, but points 
out that the latter, and sees the 
future of Canada solved only by practicing now both na- 
that will reduce the cost of 
country an attractive 
one to immigrants in the after-war period. 


rormer 1 t precede the 


tional and personal e¢ 
living to a point that 


‘ oat ‘ 
will make the 

























































6 





THE FINANCIAL WORLD. : 








December 9, 1916 








A PECULIAR MONEY SITUATION. 
Causes of the Flurry—Home and Foreign Influences. 
By a Staff Contributor. 

That call money should loan at 15 per cent., with $50,- 
000,000 gold scheduled to arrive the same week and more 
than that amount having arrived the previous week, with 
$891,000,000 surplus reserves in the National banks of the 
country at the last Controller’s report, and with the re- 
discounting privileges of the new banking law practically 
unused, was a great surprise and shock to the majority of 
investors. Nevertheless, the selling of stocks was not very 
heavy. This was because everybody felt that the situa- 
tion was so unreasonable as to be necessarily temporary. 

To understand fully the causes of the high rate it is 
necessary to look beneath the surface of things a little. 

The big reserves are being held by the country banks. 
At the last report New York, Chicago and St. Louis had 
only $63,000,000 surplus and of the remaining $828,000,000, 
nearly 70 per cent. was held by the banks classed as 
“country.” From the first these country banks have 
taken a very conservative attitude, both toward the new 
banking system and toward the war boom. They prefer 
to keep cash in their own vaults instead of in the Reserve 
Banks and they distrust a business boom which is based 
on the enormous, stupefying waste of capital in Europe. 

Hence our big surplus reserves are to a certain extent 
illusory; for what good is a surplus if the bank which has 
it will not use it as a basis for loans? It may be good for 
the bank, but it is no good in the money market. 

The recent warning by the Federal Board against 
banks investing in non-liquid and unsecured foreign se- 
curities had the effect of inducing a still greater con- 
servatism on the part of interior bankers. Especially was 
this true of the suggestion that the date for the final 
transfer of reserves—which will eliminate all pyramiding 
of reserves—be made next February or March. Interior 
banks began to draw back their deposits from New York. 
There is also at this period a seasonal movement of 
money to the interior. The two together pulled down 
the surplus reserves of the Clearing House from $124,- 
000,000 Nov. 4 to $41,000,000 last Saturday. 

This was a rapid disappearance of reserves. The reserves 
of a few of the New York banks and a number of trust 
companies even showed a deficit instead of a surplus. 

During all the time while the surplus was thus melting 
away, there was a big bull speculation going on in in- 
dustrial stocks. The public was running away with the 
market. Cliques and insiders had to a great extent taken 
their profits, but the public would not do that—as a whole, 
it never does take profits at high prices. 

These public holdings of stocks were being carried for 
the most part on margins. The big banking interests 
viewed these margin holdings as a possible danger in case 
of any unexpected bad news. If the public should all be 
scared into trying to realize at once, panicky conditions 





might result. 

Hence, when the banks whose surpluses were becoming 
exhausted began to call their loans from the brokers, 
leading interests declined to come to rescue until call 
money reached 15 per cent., when J. P. Morgan & Co. be- 
gan to lend on the Stock Exchange. Some of the banks 
were in a position to lend, but they did not care to do 
so because they thought that a check should be adminis- 
tered to the over-expanded speculative position. 

But why did not rediscounting prevent the high call 
rate? It is true that Stock Exchange collateral is ex- 
cluded from the rediscounting privileges, but any bank 
having commercial paper can rediscount it and take the 
money and lend it on Stock Exchange collateral. 

There were two reasons why this was not done. First, 
the big banks were not averse to chilling speculative en- 
thusiasm by a high call money rate. Second, the banks 
considered the pinch in call money as mefely temporary, 
so that it was hardly worth while to rediscount paper to 
meet it. When time money also rose, there was a little re- 
discounting, at the suggestion of the New York Reserve 
Bank. 

The result was a call money rate much higher than 



















seen at any time during the war panic of 1914. Then the 
banks felt the necessity of keeping down the money rate. 
This week they saw no such necessity. 

There is, however, a broader view of the money sitwa- 
tion and a more fundamental reason for gradually rising 
rates—though not for the flurry in call loans, which \ 
essentially absurd. 

We have loaned abroad since the war began about 
$2,100,000,000. We have bought back $1,500,000,000 worth 





























in market value of our own securities, formerly held rh 
abroad. At the same time we have lost the benefit of the large 
buying power of Europe for our own new issues of se- operé 


curities, which before the war was always an important 
element. 

Now if we invest our accumulating capital abroad we prom 
cannot invest it at home. Hence the capital that we h 
had available for investment in our own securities, new 


or old, since the war began, has been reduced pro)la- y 
bly $4,000,000,000. How can we expect to stand the rtil 
steady draining off of such a large part of our accumu- the 

lating capital without feeling its effect eventually in our Jose 


money market? The supply of capital for our constant 
increasing domestic needs must certainly be lowered 
Abroad the belligerent nations are all printing money 
and trying to make that take the place of capital whereve 
they can. Great Britain has not printed so much money ver 
as the others, but is floating a tremendous quantity of 
treasury notes, which amount to about the same thing 
Having pretty much filled up her own market with these nt 
notes, she would, very naturally, like to begin filling up rn 
ours—but the Federal Board has killed that. It looks as 
though we created that Federal Board just about in time 
The idea that all Europe can go on burning up and 
shooting away capital by the billion indefinitely withou 
eventually affecting our money market is a delusion t 
we might as well quit hugging. yet 
The present high money rates represent merely a tein- hi 
porary flurry. There is money enough in the country, as su 
yet, in spite of the tremendous demands being made 


4 


us. Any permanent rise of rates to the recent level of en 
call money would bring the rediscounting privilege re: 
larly into play. Britain is sending us more gold. 1 Orle 


Allies cannot afford to see a high money rate here wh! I) 
they are trying to borrow from us every possible cent. 

With a view to the longer future, however, the trend 
money rates must be upward. Probably the change will C 
be slow, but the broad tendency of events is all in t 
direction. 


—_s 


COST OF LIVING IN ENGLAND. 

The index number for commodity in Gi 
Britain in November, published by the Economist of I 
don, regiStered an advance over the figures for Sept 
ber and October of sensational proportions, indicat 
new high records for all commodity prices except 1 
erals. The advance recorded is more than 117 per c 
above the average. The month previous the advance 
108 per cent. Cereals and meat were 53 points hie! 
other foodstuffs advanced 15 points, textiles moved 
10114 points and timber and leather 15 points. 


prices 
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December Bond Circular 


We shall be pleased to send a copy | 
of our December General Bond ate 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public ne 
utility corporation bonds, which r 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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LASTED: 
‘BONDS: 








PACIFIC GAS & ELECTRIC 5s. 
he Pacific Gas & Electric Company is one of the 
est public utility companies in the country. The 
rations of the company extend into thirty counties of 
State of California, having over one-half of the popu- 
on of the entire State. The general and refunding 5s 
nise to be one of the favorite public utility issues 
lt in on the New York Stock Exchange. 
he business field of the Pacific Gas & Electric Com- 
embraces the San Francisco Bay section, and the 
le Sacramento and San Joaquin Valleys, including 
cities of San Francisco, Oakland, Sacramento, San 
and 173 other communities. The company owns 
| operates properties employed in the manufacture and 
of gas and electricity for light, heat and power, in 
et railway operation and in the sale of water. For the 
fiscal year the gross earnings of the company were 
er $19,000,000 and the net earnings for the period were 
excess of $8,200,000. The company has greatly im- 
ved its position during the last few years and its cur- 
finances are now in excellent condition. The net 
nings of the company are at the rate of considerably 
re than twice interest charges on all bonds issued. 


ILLINOIS CENTRAL 4s. 

Vhile most of the first mortgage bonds of the stronger 
lroads are selling to yield not in excess of 4% per cent., 
there are.a number of issues obtainable at prices 
ich yield a considerably higher return. Among such 
ies is the Illinois Central collateral trust 4s of 1953. 
These bonds are the direct utilization of the Illinois 
ntral Railroad and are secured by a direct mortgage 
798 miles of road extending from Memphis to New 


rleans, with branches. In addition, all of the under- 
ing bonds outstanding on this mileage are deposited 


further security for this issue; so that the collateral 
ist 4s are secured in effect by a first lien on this mileage. 
e earnings of this mileage are at the rate of more than 
ee times the interest charges on the collateral trust 4s. 
comparison with other railroad issues these collateral 
ist 4s would seem to be entitled to sell at a somewhat 
her price. The relatively low price at which the bonds 

selling, 88, is attributable to the fact that the bonds 

secured by a first collateral lien rather than a direct 
st mortgage. 


SOUTHERN RAILWAY CONSOLIDATED 5s. 


The first consolidated 5s of the Southern Railway are 
lling to yield nearly 4.90 per cent. These bonds are 
trongly secured, are entitled to a good investment rating 


d appear an attractive investment at the present price. 


he bonds enjoy a good market and are an entirely suita- 


investment for either a bank or individual investor. 

Che first consolidated 5s are secured by a direct mort- 
xe on over 3,800 miles of road, or about 90 per cent. of 
entire mileage owned by the Southern Railway Com- 


ny. The bonds are additionally secured by a first col- 
teral lien on 299 miles. The mileage covered by the 
nds includes the main line of the Southern Railway 
ym Alexandria (just outside Washington, D. C.) to 
reensboro, N. C., or nearly one-half of the entire main 


between Washington and Atlanta, Ga. This particu- 
mileage is understood to be earning at the rate of 


arly $25,000 per mile. The bonds also cover by direct 


irtgage some of the other most important main lines 
the system, including the main line between Atlanta, 
and Birmingham, Ala., and between Atlanta and 


runswick, Ga. These bonds are followed by $61,300,000 
evelopment 4s, $10,000,000 notes, $60,000,000 preferred 
tock and $120,000,000 common stock. 








BANKERS TRUST COMPANY 


16 Wall Street, New York 
Acts as Trustee and Agent for 
Persons and Corporations 
Resources over $250,000,000 














CITY 
OF SHERMAN 


(Texas) 
5% Bonds 
Yield , ‘ ° ‘ 4.40% 
Exempt from INCOME TAX 
Eligible to secure Postal Savings Deposits 
Knauth -Nachod & Kuhne 
Members N. Y. Stock Exchange 


Equitable Building, New York 


























Exempt from Federal Income Tax and no certificate of owner- 
ship is required in collecting the interest on these bonds. 


$310,000 
County of Greenville, S. C. 
41,% Cpn Road Bonds 


Dated July 1, 1915 Denomination, $1,000 
Principal and semi-annual interest payable January 
Ist and July ist in New York City, New York 
Eligible to secure Postal Savings Deposits up to 90% of par value 


FINANCIAL STATEMENT 


Real Value of Property (estimated)............... .$150,000,000 





Assessed Valuation (1915) ........cccccscecccccvnees 17,316,290 
Bonded Debt (including this issue)...............sss00 1,285,000 
Population (1910 census) ...... 68,377 
At Present (estimated)........ 78,000 
MATURITIES 
$15,000 July 1, 1923 $25,000 July 1, 1929 
20,000 July 1, 1924 25,000 July 1, 1930 
25,000 July 1, 1925 25,000 July 1, 1931 
25,000 July 1, 1926 25,000 July 1, 1932 
25,000 July 1, 1927 25,000 July 1, 1933 
25,000 July 1, 1928 25,000 July 1, 1934 
$25,000 July 1, 1935 
Price to Yield 4.20% 

Descriptive circulars on request 
42 Broadway, New York 
Boston Providence Portland, Me. Chicago Detroit 














$350,000 


Illinois Gas 
Company 
First Mtge. 6% Gold Bonds 


Principal and Semi-Annual Interest payable at 
Guaranty Trust Co., New York 


SERIAL MATURITIES 
July Ist, 1919, to July 1st, 1936, inclusive 


These Bonds are secured by a First (Closed) 
Mortgage on all property, rights and franchises 
of the Company. Company will pay normal 
Federal Income Tax. 


Price 100 and interest 


Yielding 6% 


Sidney Spitzer & Co. 


115 Broadway New York 
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SOUTHERN CALIFORNIA EDISON MERGER. 

The long negotiations which have been under way be- 
tween the Henry E, Huntington interests in the Pacific 
Light & Power Corporation and the Southern California 
Edison Co., of Los Angeles, have finally had their fruition 
in an agreement for a combination of the two corpora- 
tions, which will practically control all the steam and 
hydro-electric generating power properties in Southern 
California. The combined plants will have five steam 
and thirteen hydro-electric generating plants, with a total 
capacity of 300,000 horse power. The combined plants 
will have a value in excess of $75,000,000. Eastern bank- 
ing interests are greatly interested in this development 
and if, as expected, the combination is approved by the 
California State Commission, some new financing is not 
unlikely. 

Through the combination as brought about Mr. Hunt- 
ington will become the largest shareholder in the com- 
pany. In the New York market for the Southern Cali- 
fornia Edison Co. stocks there was a strong demand for 
the common stock, which sold up above 95. The plants 
are truly colossal, enormous quantities of electric energy 
being transmitted over 1,380 miles of heavy voltage trans- 
mission lines to 103 sub-stations and carried over 3,700 
miles of distributing lines to supply most of the Southern 
California territory, which contains 150 cities and towns. 
The waters that flow from the California mountains have 
been effectually harnessed and still more in that direction 
is being done and the power subjugated for the use of 
man. 

The announcement of the consolidation at a time when 
negotiations are on with the City of Los Angeles for the 
purchase by the city of the Los Angeles distributing sys- 
tems is taken to mean that the two companies just 
merged are preparing to accept the city’s offer. This at 
least seems to be the hint given out by the parties most 
closely associated with the Edison and the Huntington 
interests. 





UNITED LT. & RYS. IN OCTOBER. 

The statement of the operations of the subsidiary com- 
panies of the United Light & Railways Co., the twelve 
months ended Oct. 31, is one of the best of record. The 
gross was $6,793,885, a gain of $598,072, or 9.7 per cent., 
and while operating expenses, which includes mainten- 
ance and the payment of the Federal income tax, in- 
creased $323,526, or 8.6 per cent., the net earnings of sub- 
sidiaries were $2,677,202, a gain of $274,546, or 11.4 per 
cent. Interest charges were $1,402,460, an increase of 
$35,409, or 2.6 per cent., and the net profit was $1,274,742, 
a gain of $239,137, or no less than 23.1 per cent. over 
October one year ago. 

The United Light & Railways Co. for twelve months 
showed earnings available on the stocks owned of sub- 
sidiary companies of $1,256,227, a gain of $218,259, or 21 
per cent., and the total gross earnings were $1,860,816. 
Deducting expenses, interest on bonds and notes and bond 
interest amortized left net earnings of $1,146,747, against 
$913,261 for the previous year and after allowing the pre- 
ferred dividends amounting to $594,023, the surplus earn- 
ings were $552,724, a gain of $186,403, or 50.9 per cent. 





ELECTRIC PROPERTIES UP AGAIN. 

Since the dividend was declared on the common stock of 
the Electric Properties Co., the interest in the shares has 
been maintained and the issue has risen more than 10 
points. It was around 53 when the dividend announcement 
was made, and instead of selling off on profit-taking, as 
is usual in such cases, it rose to 66. Last winter the stock 
was quoted around 19, 








Bonds for 


Business Reserve 


By purchasing sound bonds of broad 
and active market business organizations 
may establish a fund yielding an excellent 
interest return and constantly available 
for future emergencies or opportunities. 


We shall be pleased to submit a list of 
long or short term issues suitable for 
business reserve investment. 


E Send for ListfW-77 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway] Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $19,000,000) 
71 Broadway, New York 











Public Utility 
Securities 
of Operating Companies 
Industrial 
Securities 
of Proven Earning Capacity 














The correspondence of investment bankers and 


distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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CANADIAN RESOURCES ON THE INCREASE. 
vember Bank Clearings Made a New High Record— 


Heavy Stock Speculation. 

spite Canada’s expenditure of $24,000,000 a month for 
pkeep of her army in the field and in training and 

enormous expenditures caused by the war her 
ial resources seen: to keep on increasing. There has 
only one drawback, and that was the conservation of 
ublic expenditures which she has curtailed during the 
week to the extent of $100,000,000 by ordering all 
on the Welland Canal, the St. John, New Bruns- 
Harbor and the Hudson Bay Railroad to cease until 
the war. 


vember bank clearings reached a new high record at 


63,214,243, as compared with $899,012,516 last year, an 


ase of $264,201,727. One factor in the large gains, 
cularly at Montreal and Toronto, was the payment 


he installment on the last war loan, which fell due 
ng the month. There were also, at the same time, 


heavy payments in full on the loan. 

inicipal bond sales last month amounted to $1,246,480, 
ympared with $1,361,665 in October and $1,645,892 for 
corresponding period last year. This with the $/7,- 
00 worth of bonds disposed of in the United States 
month and $4,000,000 for the same period a year ago 


es a grand total for the North American Continent of 
10,480 for last month and $5,645,892 for the same month 


15, 

e stock market, which is always the financial light 
vhich a country is judged, is a fair criterion of the 
‘ial situation in Canada at present. In the month of 
mber a new high record was made in the trading 
he Montreal Stock Exchange, the output, exclusive 
ines, totaled 469,831 shares against the previous high 
rd of 420,063 in May and 322,167 in November, 1915, 
most active month of that year. In only four days 
business fall below the 10,000 share mark; in nine 
rate days the turnover was 20,000 shares per day. 
gveneral market tendency has been steadily upward, 
value of the shares traded was approximately $46,- 


100, and the bond trading amounted to $1,803,800, 


in the listed department. And yet they state that call 
y here is tight, despite the fact that the majority of 
ove turnover was carried on margin. 


ALTON’S RECOVERY. 
ter a long series of deficits the Chicago and Alton 
\w earning the full amount of interest on its bonds 
expects to have a surplus for the fiscal year of $500,- 
President Bierd has recently announced that $9,- 
00 will be spent on the property between Chicago 
Kansas City in reducing the grade from the present 


trolling maximum of 1 per cent. to % of 1 per cent. 


ddition to this 90 miles of double track will be built. 


h this extra trackage the freight capacity of the road 


he next five years will be taken care of. Thirty miies 


r for three years will be constructed. 








Investments for Corporations 


_ If your company is accumulating a surplus beyond 
its reasonable business requirements, we suggest 
that you consider investing in various security 
issues of a conservative character. We shall be 
glad to bring to your attention a list of carefully 
selected issues, all of which are selling at prices 
to yield a liberal return, have a good market, and 
are based, in our judgment, on sound security. 


Write for Offering List No. 1527 
“Investments for Corporations” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
fAlbany — Boston — Chicago 
Members New York and Chicago Stock Exchanges 

















_ _ Exempt from Federal Income Tax 
Eligible as security for Postal Savings' Deposits 


Legal for Savings Banks in Maine, 
New Hampshire and Vermont 


Laurel County, Ky. 
5% Road and Bridge Bonds 


Dated July 1, 1915 Due July 1, 1935 
Principal and semi-annual interest payable January 1, and 
July 1, at the Hanover National Bank, New York City. 
Denomination $500. 
FINANCIAL STATEMENT 
Value Taxable Property. . $6,000,000 


Assessed Valuation ...... 4,425,159 
pc SO eee 100,000 
Population (1915 s 20,387 


Price to Yield 4.30% 
Particulars of these and other United States 
and Canadian Municipal Bonds yielding up 


to 534%, sent on request for Circular L-3l, 


Spitzer, Rorick & Co. 


Successors to 
SPITZER & CO. 
Established 187] 
Equitable Building, New York 


Toledo Chicago 














WE WILL BUY 
Bonds of 


Little Rock Ry. & Elec. Co. 
Knoxville Ry. & Light Co. 
Birmingham Ry. L. & P."Co. 
Sandusky Fremont & So. Ry. 
Columbia Gas & Elec. Co. 


H. N. WHITNEY & SONS 


(Members New } 


17 Broad Street New York 











FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





CHANDLER ©& COMPANY 


INCORPORATED 


NEW YORK 


PHILADELPHIA 


BOSTON 
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United Fuel Gas Company 


First Mortgage 6% 
Twenty-Year Sinking Fund Gold Bonds 


(Series ““A”’) 
Dated January 1, 1916 Due January |, 1936 


Interest payable January and July | in New York and Pittsburgh. Coupon bonds of $500 and 
$1000, registerable as to principal, and registered bonds of same denominations. Coupon and 
registered bonds interchangeable. Subject to call as a whole or in part on any interest day, 
upon 30 days’ prior notice, at 105 and accrued interest. 


Authorized $15,000,000 Outstanding $8,460,000 
The New York Trust Company, New York, Trustee. 


These bonds are listed on the New York Stock Exchange 


For information regarding this issue of bonds, and the business of the Company, we have 
summarized from a letter signed by the President of the Company as follows: 


Business 


The Company produces, wholesales, and distributes natural gas, and also pro- 
duces and wholesales oil and gasoline. Gas is furnished at wholesale to large 
distributing companies, supplying such important centers as Cincinnati, Columbus 
and Springheld, Ohio, Louisville and Lexington, Ky., and a great many other 
cities and towns. In addition to this the Company supplies gas at retail to over 
fifty municipalities in West Virginia, Ohio and Kentucky. 


Property 

The Company holds gas rights under lease, or in fee, covering more than 800,000 
acres, in about +00,000 acres of which it also owns the oil rights. ‘[his prop- 
erty is located in thirteen counties of West Virginia, five counties of Kentucky, 
and one county of Ohio. ‘he Company has in operation 541 gas wells and 105 
oil wells. ‘The open flow volume of the gas wells is estimated at over 800,00U,- 
000 cubic feet per day. The Company owns comprehensive pipe line and dis- 
tributing systems, five compressor stations and all necessary accessories. It has also 
in operation now seven plants producing gasoline which is extracted from the natu- 
ral gas. [he Company also owns real estate in various cities on which are located 
storehouses, plants, and office buildings. 


Security 


The bonds are secured by first mortgage on all the property of the Company hav- 
ing an aggregate book value of over $18,000,000, and an actual value far in 
excess thereof. 
Earnings 

Net earnings for the current year are at the rate of over five times all interest 
charges. Earnings are showing large gains and should be augmented further by 
the development of the Company’s gasoline business. Particular emphasis is laid 
on the fact that up to the present time only about 6% of the Company’s vast 
holdings have been utilized. 


Sinking Fund 
The mortgage provides for an annual sinking fund beginning March 1, 1922, 
which shall operate to retire all outstanding bonds at, or before, maturity. 


Price 101 and accrued interest, yielding about 5.90% 


Descriptive circular on request 


A. B. Leach & Company 


Investment Securities 


New York Chicago Philadelphia Buffalo Boston Baltimore 
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MONEY SITUATION THE FACTOR. 

he bond market has slowed up perceptibly on account 
the wide publicity given to the rather sensational ad- 
ce in call money rates in New York City and the 
fening of time money rates. Without there having 
eloped any real weakness in the bond list as a whole. 
e in foreign issues, and some speculative holdings, an 
ination to proceed somewhat more cautiously has de- 
loped. Investors are eager to reinvest funds that have 
n coming in as the result of Dec. 1 payments and the 
f of this is the fact that they have kept closely in 
ich with the money market and each time the rates 
wed an inclination to ease off this week, it was notice- 

that the buying started up again. 
\s noted in another column, the municipal bond market 
continued to display a strength that justifies fully the 


recasts made by dealers for weeks that they looked to 


high grade municipals get to a 3.50 per cent. basis. 
: New York savings banks are expected this month to 
e concerted action, looking to a reduction in dividends 
depositors, beginning the first of the new year, and if 
y do this, similar action it is anticipated, will be taken 
savings banks outside the metropolis. If the reduc- 
ns are made as anticipated, it is expected that it will 
| to a resumption of buying of bonds by the savings 
nks that will give the market another upward boost. 
ere has been some liquidation of Canadian bonds on ac- 
int of a ruling by the Massachusetts State banking 
horities that the Massachusetts banks could not invest 
foreign issues, “foreign” applying to Canadian bonds. 


7 . . « 
[In important quarters this week much stress was laid 


the signal success attending the offering of $80,000,000 


5 per cent. collateral trust bonds of the American Tel. & 
Tel. Co., the bonds having been twice oversubscribed. In 
e quieting down of the stock market and the apparent 
sposition of leading interests to take a less prominent 


t than heretofore in stock market operations, much 
pe is found for the future of the bond market, as there 
no doubt investment funds have been diverted into 


eculative channels by the big market operations of the 


t few months. Should bonds coming from abroad in- 


rease in volume, the buying power will be all the more 


sitive with a quieter stock market. 





ANOTHER CHAIN STORE MERGER. 
The banking house of Merrill, Lynch & Co. has 
ght the assets and business of the Grand Union Tea 
the Jones Brothers Tea Co., the Globe Grocery 
res, Anchor Pottery Co., and the Jones Bros. Import- 
Co. The amount involved is about $10,000,000 and 


ll result in the consolidation of the above companies 


o the Jones Brothers Tea Co. 

he companies acquired operate 256 stores and have 3,- 

) direct agents, ranking as the largest distributor of teas 

1 coffees in the United States. About 80 per cent. of 
merchandise sold is prepared in the main plant in 
\oklyn, where all kinds of groceries are packed for 


tailing. 


The Jones Brothers Tea Co. at present has a capital of 
000,000 common stock, on which dividends at the rate 
6 per cent. per annum have been paid since 1910. It is 


pected that this concern will soon issue $4,000,000 7 per 
nt. preferred stock. Of the $10,000,000 common stock, 


ut $2,000,000 will be retained by the old owners of 

> company. 

The Grand Union Tea Co. and the Jones Brothers Tea 
have been in business since 1872, and are the oldest 

When the consolidation plans 


Y. Stock Exchange. 














Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations 


Send for Circular No." 940}T. 


Peabody, Houghieling & Co. 


(Established 1865) 10 La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





Chicago First Mortgages 


We have specialized in this class of safe securities for 61 years 


Ask for’ Morigage List R16. 


BAIRD & WARNER 


Established 1855 


29 South LaSalle Street CHICAGO, ILL. 











LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORE 


Investors’ Pocket Manual and 
Monthly Quotation Recesd Mailed on Request 














| PUBLIC UTILITY BONDS © 
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P.W. ee & aE 


STOCK EXCH. BLDG. PHILA. 11S BROADWAY . NEW vom } 





















NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 544%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any invester. 


Write to-day for Circular No. H-652 


ABUSHES 1682 


S.W.STRAUS &CO. 


150 BROADWAY - ‘NEW YORK 
STRAUS BUILDING 5S € HENNEPIN 
CHICAGO MINNEAPOLIS 
Phone Cortland 8064 
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“THAT BIG COPPER MERGER.” 
A Hoax—No Corporate Merger Ever Intended—Webb 
Amendment May Permit Combination for Price 
Fixing on Export Business. 


By Carpel L. Breger. 


On Friday, Nov. 19, 1916, a number of self-styled “con- 
servative” financial newspapers of New York and Boston 
emblazoned on an unsuspecting public announcement of 
a giant merger of the ledding copper companies. “That 
big merger” was to include Cerro de Pasco, Kennecott, 
Nevada Consolidated, Chile Copper, the Utah Copper 
Co., Braden and a few more. Why Anaconda, Calumet 
& Hecla, Phelps-Dodge & Co. and the rest were omitted 
is a mystery. 

The oddity of the announcement follows from the fact 
that whereas the entire story was a hoax, conceived to 
entice the public into an orgy of speculative gambling in 
the coppers, the joke is that the big American copper 
companies that were not included in the “merger” really 
are included in the “merger,” although what happened is 
not a merger in any sense of the word. 

When the U. S. Steel Corporation was formed in 1900- 
1901, there developed an orgy of speculation in the steel 
stocks, such as the stock markets have never known, be- 
It was surmised that the story of the cop- 
per merger might lead to similar speculative activity, and 
for a time it really looked as though the surmise might be 
realized. 

The U. S. Steel merger in 1901 was conceived for the 
purpose of, and actually resulted in, economy of operation 
and elimination of competition. As a result of the merger, 
such things as western rail mills shipping rails to eastern 
customers, and eastern mills shipping west, and both 
competing with each other, were eliminated. Economies 
resulted from the putting under one management, col- 
lectively for all the companies of the great iron ore mines, 
coal and coke fields and transportation facilities. 

The public evidently overlooked the fact that no such 
economies could possibly result from a “merger” of 
Kennecott-Utah-Chile-Cerro de Pasco, to which units the 
“merger” finally restricted itself in the press. These com- 
panies do not compete in any way whatsoever, and noth- 
ing could conceivably be gained—or saved—by their meet- 
ing. Nor would their merging in any way exert more in- 
fluence in controlling the copper metal market and pro- 
duction conditions. Such control is exercised sufficiently 
and efficiently under the existing arrangement. 

Now, what happened is this: 

For several years past, even before the American “Cop- 
per Producers’ Association” was organized and dissolved, 
John D. Ryan of the Anaconda regime and others of the 
copper leaders of America, were in favor of a community 
of interest of producers as regards selling copper to 
Europe. In other words, they favored the German-Conti- 
nental “Cartel” or Sydicate, which in plain English is a 
trust that regulates the price which foreigners shall pay 
for export product, and at the same time, usually allows 
competition in price in domestic business. 

Of course, that was against the Sherman Anti-Trust 
Law, which is against price control whether it be directed 
to foreign or domestic business. 

In the past two years, though, the world has had forci- 
bly demonstrated before it the results of German effi- 
ciency, and probably the foremost tool of German effi- 
ciency in the world’s markets of trade has been her cartel 
or syndicate system, controlling export business. Prac- 
tically all foreign countries have in one way or other 
adopted the principle of price control on export business, 
whether or not they insist on free and unrestricted com- 
petition in domestic business. In fact, the syndicate 
movement has gone beyond the national in scope and 
has become international. The Zinc Cartel was a union 
of German-Belgian-French smelters before the war, which 
union regulated prices on export zinc, and to a certain 
extent apportioned business, output and markets among 
its company members. 

The American business man is becoming more familiar 
with European methods and European efficiency in trade, 


fore nor since. 
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Metropolitan Trust Company 
| of the City of New York 


is prepared and qualified to render 
a high-grade service to -corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. President 
BEVERLY CHEW - - - Vice-President 
E. F. ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER .- - Treasurer 
GEO. N. HARTMANN .- Secretary 


Resources $75,000,000 


49 Wall Street 


Member of New York Clearing House 

















EST. \W. E., 2.1886 
HUTTON &CO. 


New York 


oe work stock Fach inane 

ew Yor otton Exchange 

MEMBERS | See Stock Exchange 
Chicago Board of Trade 
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STOCKS corTon 








GRAIN 


We will be pleased to furnish you with a list of aes grade 
securities netting better than 5%. Address Dept. 


60 BROADWAY NEW YORK 
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Shifting Investments 


In January, 1910, Baltimore & Ohio common 
was selling at 118; Norfolk & Western common was 
selling at 94. We urgently advised all our clients 
at that time and for long after, to sell their Balti- 
more and Ohio and reinvest the proceeds in Norfolk 
& Western. Baltimore & Ohio is now selling below 
— Norfolk & Western has this year sold above 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 
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Exempt from Personal Taxes in New York State 


Consolidated Gas Company 
OF NEW YORK 
Westchester Lighting Company 
First Mortgage 5s, 1950 
Secured by a mortgage on valuable 
gas and electric properties serving 
nearly all of Westchester County, N. Y. 
Followed by $10,000,000 N. Y. & West- 
chester Lighting General 4s, $24,846,647 
Consolidated Gas Company Debenture 
6s and $99,816,500 capital stock of the 

latter, paying 7% dividends. 


Price at Market to yield about 4.65% 
Send for Circular T-1513. 


Redmond s.Co. 


33 Pine Street New York 
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1 it ts likely that ultimately some sort of syndicate con- 
1 of export prices—if not export business in its en- 
ty—will be permitted, and maybe encouraged. The 
bb amendment to the Sherman Anti-Trust Law will 
ie up for consideration by Congress shortly. This 
ndment aims to permit such things as combinations 
ontrol certain portions of foreign business, preserving 
the same time the principle of free and untrammeled 
petition in domestic business. 
uch a combination, as it affects copper, would permit 
Guggenheim-Ryan-Phelps-Dodge-Michigan and lesser 
\ducers to fix periodically the price of export copper, 
is stabilizing both the domestic and foreign markets, 
1 affording the consumer some sort of guarantee as to 
e. It is not likely that the combination will go so 
as to apportion foreign business among its members— 
hough during the course of the war that is what is 
ng done, at least on the big orders. 
\nd that is what “That Big Copper Merger” simmers 
vn to. If the Webb amendment be approved, it ought 
improve in a general way and in particular stabilize, the 
per and other industries whose business is largely for- 
n. 


Breger’s next article ill review Greene-Cananca Copper Co.— 


STOCKS AND BONDS IN NOVEMBER. 

graphic herewith shows the average price of 50 railroad and 
istrial stocks day by day during November, high, low and closing 
es, With total daily transactions in all stocks on the New York 
k Exchange; also the daily average price of 40 bonds, with 
ly transactions in bonds on the Exchange. 
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ELECTION DAY 


Transactions. 


MILLIONS OF DOLLARS 


The stock market fluctuated at high level throughout the month, 
th heavy realizing by cliques and buying by the public. At the 
i of the month conditions were uncertain, but with the general 
ling still bullish. Some, however, felt that the public’s holdings 
i become too large for safety and banking interests were inclined 
check speculation so far as possible. 
onds advanced slowly but steadily throughout the month, with a 
atively good volume of transactions. The sentiment of bond 
es at the end of the month was that the market would continue 
1 into January at any rate. 


NEVADA CONSOLIDATED PAYS EXTRA. 
Nevada Consolidated Copper this week declared the 
cular quarterly dividend of 50c. per share, and an extra 
vidend of $1, the latter an increase of 50c. The com- 
ny will probably earn better than $7.50 per share this 
ar. No further increase in dividend payments is antici- 
ted, but the production will be increased to about 10¢ 
10,000 pounds monthly. The stock sold off after the 


ividend announcement was made. 








Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed ~ 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information. upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 

















We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


48 Wall St. 
New York 


Land Title Building 
Philadelphia 











Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘‘F" 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 
Correspondents: R. L. Day & Co., Bosten 








SCHMIDT &¢ JALLATIN, 


Members New York Stock Exchange 


ili BROADWAY NEW YORK 




























The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1108-8 Stock Exchange Bidg. 
DENVER PHILADELPHIA 
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$1,000,000 
Premier Motor Corporation 


Organized under the Laws of New York 


Five-Year Six Per Cent. Convertible Secured Gold Notes 


Dated November 1, 1916 Due November 1, 1921 
Interest payable May 1 and November 1 at 


Equitable Trust Company of New York, Trustee 
Authorized and outstanding, $1,000,000. Denomination $1,000. Coupon form. 


The indenture provides that the Notes must be redeemed by lot at 100 and inter- 
est annually as follows: 


1/10 of issue or $100,000 on November 1, 1918; 
2/10 of issue or $200,000 on November 1, 1919; 
3/10 of issue or $300,000 on November 1, 1920; 
4/10 of issue or $400,000 on November 1, 1921; 


Entire issue redeemable (as a whole or in part) by lot at 101 and interest on any 
interest date upon sixty days’ notice. 


CONVERTIBLE at the option of the holder at any time after January 1, 1919 
(unless called for previous redemption), at par, into 7% Cumulative Preferred Stock 
of the Premier Motor Corporation. This stock is preferred both as to assets and 
dividends and is redeemable at the option of the company at any time at $110 and ac- 
crued dividends. A sinking fund is provided for the redemption of the preferred stock. 


SECURED by pledge of all the capital stock of the Premier Motor Corporation 
(of Delaware) now owned or hereafter acquired. The trust indenture contains appro- 
priate provisions restricting creation of liens or borrowing of money. 


The Indenture also provides that Net Quick Assets Must at All Times Be At Least 
One and One-Quarter (11/4) Times the Amount of These Notes Outstanding. 


ASSETS :—The balance sheet prepared by the Audit Company of New York shows 
total assets of $3,035,628.81, or more than three times the*total amount of this note 
issue. Net quick assets as shown by the balance sheet are in excess of one and one- 
quarter (1%) times the amount of notes outstanding. There is no funded debt or lien 
indebtedness other than the Gold Notes. 


EARNINGS :—The Company now has on its books signed orders, accompanied by 
deposits, for 2,600 cars to be delivered prior to January 1, 1917. The manufacturing 


schedule for 1917 calls for the building of approximately 7,500 cars. Based upon a 
production of 7,500 cars, a careful estimate of net earnings for the year 1917, after 
allowing for all charges including depreciation, shows total net earnings of $1,312,500, 
which is more than twenty times the interest charges on these Notes. 


Price 96 and interest to yield about 7% 


Duquesne Bond Corporation Megargel & Company 


Investment Securities Members New York, Boston 
‘ and Chicago Stock Exchanges 
New York Pittsburgh Buffalo New York Boston Chicago 
118 Broadway 223 Fourth Ave. Marine Bank Bldg. 35 Pine St. 115 Congress St. 105 So. La Salle St. 


The above information, while not guaranteed by us, has been obtained from sources we believe to be reliable 
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HEARD IN WALL STREET. 
By the Saunterer. 





The West has a lot of wealth and confidence. Recently 
Chicago financiers gave evidence of this in making a 
stantial extension of credit to the Republic of China 
now that the New York bank surplus reserve has 
1 reduced to around $40,000,000 the Western banks 
e also come to the aid of the East and are helping 
ince the big stock market operations that have been 
cing millions share days commonplace. The New 
k banks reduced their loans more than $45,000,000 last 
k and a considerable line of this shifting of loans was 
e through the help of the Chicago and other Western 
banks. In a little over two weeks the New York 
king institutions have reduced their loans more than 
000,000. Some New York banks were out of the money 
rkét this week altogether, but their friends in the 
st were not averse to taking on loans at 6 per cent. 





[here was once a man in the financial district whose 
ual income was $500,000. He lived at Irvington-on- 
Hudson and had his steam yacht, a palatial affair, on 
h he came to business daily. He came of a famous 
ly, whose name was a household word a generation 

This man, the son of an American who had been 
yred both in Europe and America, is now reduced to 
necessity of borrowing $5 now and again from former 
ciates in the Street. He prowls about Wall Street, 

aring a long and shabby box overcoat, much too large 

r him and which was evidently a gift from some former 
nd. He stole into a certain Wall Street man’s office 
other day and sent into this man a request for a loan 

$5. The money was given and to prove to a visitor 

t the man was really the one the banker said he was, 
asked for a receipt for the $5. The name attached to 
receipt was that made famous by the father of the 

rrower. We refrain from mentioning it here for the 
ke of the family name, but note the incident merely as 
true story of striking changes that come in the lives of 
me great men, who have made great names for them- 
lves but have lost all through one enemy—alcohol. 


The sales manager of one of the biggest investment 
stitutions in the world tells the Financial World that the 
eat American public is simply “lousy” with money. His 
resentatives are alert in their efforts to divert this 
eam of capital into safe investment channels and are 
ceeding as well as expected. There is such a stream of 
-rich-quick literature now moving into the hands of 
estors and prospectuses of so many new undertakings 
t promise well on paper, that. many investors are in- 
ed to take a chance in some of these schemes, simply 
use they are so well supplied with money, they think 
can afford to take the risk. The sales manager re- 
red to expresses the opinion that the majority of these 
concerns, embarked now upon financial seas already 
1l crowded with craft, and not a few of which are in- 
juately supplied with capital, will fall when the real 
of endurance—a financial and industrial pinch—ar- 
s. We agree with him. 








Stability 


Public Utility Investments Under Byllesby Management 








oar efficiency yields the inves- 
tor an attractive return with safety 
of principal. 

The experience of members of our or- 
ganization dates from the founding of 
the electrical industry. ; 

Utility companies serving 340,000 cus- 
tomers are now under the supervision of 
the organization. 

The investment securities of these com- 


panies are described in illustrated litera- 
ture which will be sent upon request. 


4sk for booklet F. 


H. M. Byllesby & Company 


Incorporated 


NEW YORK CHICAGO TACOMA 
1208 Trinity Bldg. 209 So. La Salle St. Gas Bidg. 














Halifax, N. S., St. John’s, Nfid., Sherbrooke, Que., 
St. John, N. B., Sydney, N. S. 


F. B. McCURDY & COMPANY 


134 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 


Dealers in Investment Securities 


Stocks Carried on Margin 


Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 























Penn Seaboard Steel 


Circular on request 


H. D. Robbins & Co. 


Incorporated 
Investment Securities 
61 Broadway, New York 

















Specialists In All Securities 
Dealt In 


New Orleans, Louisville and Cuba 


MILLER & CO. 


Members New Y¢ phia and Chicago Stock Exchanges 
Phone—3900 Rector 28 Broadway, New York 














BOSTON 





The Bond and Business Situation 


| 

| Reviewed from new angles in our 
| . 

December issue of the 

| 


“BOND MESSENGER” 


Copy ‘‘ F. W.’’ Free on Request 


| LIGGETT,HCHBORN & CO. 


INCORPORATED 
Investment Bonds 


61 BROADWAY, NEW YORK BUFFALO 
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REORGANIZATION 


OF 


PERE MARQUETTE RAILROAD COMPANY 


Announcement is made that securities have been subjected to the Plan and Agreement of 
Reorganization dated October 30, 1916, to approximately the following amounts, viz.: 


$3,765,000 FLINT & PERE MARQUETTE 6s 
more than 94% of the amount outstanding; 


$983,000 FLINT & PERE MARQUETTE 4s 
More than 98% of the amount outstanding; 


$359,000 FLINT & PERE MARQUETTE TOLEDO DIVISION 5s 


more than 90% of the amount outstanding; 


$3,003,000 FLINT & PERE MARQUETTE PORT HURON DIVISION 5s 
more than 90% of the amount outstanding; 


$2,797,000 FLINT & PERE MARQUETTE CONSOLIDATED 5s 
More than 98% of the amount outstanding; 


$5,477,000 CHICAGO & WEST MICHIGAN 5s 


more than 95% of the amount outstanding; 


$1,594,000 CHICAGO & NORTH MICHIGAN 5s 


more than 95% of the amount outstanding; 


$5,114,000 DETROIT, GRAND RAPIDS & WESTERN 4s 
more than 95% of the amount outstanding; 


$638,000 PERE MARQUETTE OF INDIANA 4s 
more than 94% of the amount outstanding; 


$1,000,000 SAGINAW, TUSCOLA & HURON 4s 
100% of the amount outstanding 


$12,774,000 PERE MARQUETTE REFUNDING 4s 
more than 91% of the amount outstanding; 


$1,200,000 PERE MARQUETTE SHORT TERM 6% NOTES 
100% of the amount outstanding; 


$7,443,000 PERE MARQUETTE 6% COLLATERAL TRUST NOTES 
more than 93% of the amount outstanding; 


$3,296,000 PERE MARQUETTE 6% FIVE YEAR DEBENTURES 
more than 65% of the amount outstanding; 


$18,209,000 PERE MARQUETTE PREFERRED AND COMMON STOCKS 


more than 69% of the amount outstanding. 


The time for holders of Certificates of Deposit for PERE MARQUETTE CONSOLIDATED 
MORTGAGE 4% BONDS to dissent from the Plan has not yet expired, but there are on deposit 
$8,213,000 of said bonds, more than 98% of the amount outstanding, in respect of which no such 
dissent has been filed. 


In view of the large deposits under the Plan and Agreement and to afford all classes of security 
holders full opportunity to obtain the benefits thereof, the Reorganization Managers have extended 
the time for deposits, for making payments, and for delivery of Application Certificates under 
the Plan and Agreement until the close of business on DECEMBER 16, 1916, and the time for 
filing Application Forms and making the required payments in respect thereof until the close of 
business on DECEMBER 29, 1916. Attention is called to the provisions of the Plan and Agreement 
whereby the new Prior Preference Stock (trust certificates) and Common Stock (trust certificates) 
offered to depositors (in respect of whic! Subscription Warrants shall not have been issued), MUST 
be allotted to holders of Application Certificates making application therefor; after such allot- 
ment it will be impossible to permit depositors of REFUNDING MORTGAGE BONDS, COL- 
LATERAL TRUST NOTES, DEBENTURES AND STOCK to obtain Subscription Warrants. As 
under the Plan and Agreement the only benefit accruing to depositors of COLLATERAL TRUST 
NOTES, DEBENTURES AND STOCK is the right to purchase New Stock (trust certificates), 
the holders of such securities are notified that THEIR RIGHT TO PARTICIPATE IN THE 
PLAN ANDAGREEMENTCEASESAT THE CLOSE OF BUSINESS ON DECEMBER 16,1916. 











Dated, New York, December 7, 1916. 


J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. 
REORGANIZATION 


EUGENE V. R. THAYER 
MANAGERS. 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of Zhe Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that eur readers may 
quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 
producing stocks or bonds. 
The Financial World, 
29 Broadway, New York. 









































Minneapolis St. Ry. & St. Paul City Ry. Cons. 5s. 
bonds are the nt ol tic f the tw companies ng 
al nt obligation two mpanies named 
Public Utility Bonds. ppg ie the enti t railway systems of 
Paul and Minnea The} I iranteed principal and 
rest by the rv { R ( npany, which has 440 
Cons. Gas, Electric Light & Power Gen, 4%s. ee ee ee J ry equipment rhe mortgage securing 
; x 7 ‘ P l clo ] tk enti! Oo rties, lranchises ste. 
, : in 1935 nd is authorized to the amount of ibject only to unde , ; ; . t of whict emer in. ae 
h $9,045,000 are held by the public, the re- aay *y + ies, mm which mi is 919, 
I I ! : J , | re due i 28 y al f< wed by $5,000,000 7% pre- 
uD as collat other securities or in the com- ferred nd £929 000 ” ion r ’ ‘ $ 
as P . ; ferred and $22 OO ce ( é t Rapid Transit Com- 
y. They a a mortgage upon all properties pany on which t t divider been paid for years 
ed § 1906, when the gas and electric companies were con- } ’ = ‘ ae ones aati Aa “y pee 
; 2 I t le wh t ( is ; I ted large amounts each 
ted, including the facilities essential to the company’s year for renewal I t te. t ner 1 j 
, : ; ee ON nage : ree ere! LO! ene l V et increasing their equity. 
i n, which is the supplyi of gas and electricity for light lot interest charges rned over tw d one-half times, and 
wer in Baltimore and vicinity, serving a population of about + t market pt ‘ handic wield t 4 Oc. — 
OO, and are a general ye on all the rest. The general : ving anes 
' subject only to $4,42 bonds maturing in 1929, and are 


} ‘ Commonwealth Edison ist Mtg. 5s. 
d by securities having a present market value of over ~~e 


410,000, the $10,457,434 common stock now being on a ty valu upon which are based the 
































































nd basis. Earnings show a steady increase, and the amount 4 bonds of the ¢ cago Edison Co., is a~manage- 
ible to interest on this ie is several times requirements meee i bie the payme! of dividends without 
rrent price they yield around 514% nterruption since 1899 I company under its present title re- 
- St d from consolidat 1907 of Chicago Edison and Com- 
monwealth l ind nt it has about 320,000 cus ors 
Peoples Gas Light & Coke Gen. & Ref. 5s. Its generating pl hav capacity « 525,000 h. D., on eae 
cago is the second city, commercially and financially, in the of the electric current brings in a total gross operating income of 
d States, and the Peoples Gas Light & Coke Company does its over $21,000,000 In 1915 total incon applicable to bond interest 
gas business. Its gross income is now over $17,000,000 and was $6,519,462, with which to meet interest payments of $1,890,000, 
ncome approximates $7,000,000, or over three times total annual or over three times amount required T! franchise of the com- 
st charges. The general and refunding 5s are a direct obli- pany, under which it supplies the whole city of Chicago practically 
n of the company, secured upon all tangible and intangible without competition, extends for 3 I beyond the due date of 
and subject only to underlying liens of constituent com- these boncs, which matur June 1, 194 They are callable on 
for whose retirement a suitable amount is reserved. The September 1, 1918, or interest date thereafter, at 110 and in- 
iny assumes payment of normal Federal income tax. They terest on 40 days’ noti At current market prices they yield 
ire in 1963, and are subject to call at 105 and accrued interest. around 4.83%. 
wing these bonds is $38,500,000 stock, on which substantial 
¢ ue ere been paid for years. At current prices the yield is Kansas City Railways Co. Ist Mtg. 5s. 
Sar. wan The first mortgage 5 gold bonds of the Kansas City Rail- 
ways Co. are issued in both registered and coupon form, the former 
Peoria Railway Company Ist and Ref. 5s. in $1,000 and up pieces and the r in $100 and up pieces. 
ria Railway Co. first and refunding (now first) mortgage 5s They mature July 7, 1944, and cal le as a whole or in part at 
re serialiy from 1916 to 1926, contain a clause providing for 103 and interest on any interest day upon 60 days’ published notice, 
ent of principal and interest without deduction for taxes of and the company is paying the normal Federal income tax on them. 
kind, and over 40% of the issue matures before the last The territory served by the company ineludes both Kansas City, 
d date above, thus providing additional security for the out- Mo., and Kansas City, Kan., and nearby communities, with a total 
ling balance. At 105 and interest they are redeemable on any present population of over 400,000, and is growing in commercial 
st date. With two minor exceptions the franchises, covering importance The franchise is exclusive and extends to the due 
54 miles of track over which the company supplies without date of the first mortgage 5 For the last fiscal year interest 
tition street railway service to Peoria and suburbs, extend requirements on all outstar z 1ds and notes were earned slightly 
due date of the bonds, and are without burdensome réstric- more than twice over At present market they yield around 5.13%. 
Company operates several amusement parks, which, with - 
real estate, are worth over $500,000. Mortgage provides | a United Fuel Gas ist Mtg. Sinking Fund 6s. 
charge against earnings -for maintenance and betterments. Net The United Fuel G } th distributes natural’ ges 
rs are more than twice interest charges, and the growing im t wholesale and reta t ies I tributing companies i 
e of Peoria, the second town in Illinois, presages continued Gisatanedt Gektioehee  acil Ra” (inks cin ee 4 
ement in the position of the first and refunding 5s. They . aeis < , K3 are se * = a cide te ba wane Virginia, 
present about 5.25 Kentucky and Ohio it retai £ to ove! fty municipalities. The 
property of the compar either owned it! t or held under lease, 
thlie Service Co. of Northern Illinois ist and Réf. 5a. p ists of over 800.000 t} rbove-named States, of which 
funding bond which is now a first lien on material parts of only about 6% ha be zed On t rtion there are 541 
npany’s property is tl first and refunding 5s of the Public gas wells and 105 oi with r flow of over 800,000,000 
Co. of Northern Illinois. They mature in 1956, and are f- cubic feet of gas per d é be ithorized to the amount 
le on October 1, 1921, or any interest date thereafter, at 110 of $15.000.000. ther r out ndi $8,460,000, ar they are a 
terest, and free from taxes, Federal or otherwise. The first mortgage up¢ cf oI operty, carried on the 
ny serves the thirteen counties in the northeastern part of bool at about $18.0 0, but wit 1 value far in excess 
: outside of Chicago, a section of vast manufacturing im- of that figure The I 3 ny interest day, upon ’ 
and the location of many prosperous farming communities 30 days’ notice t 105 nter king fund operative 
the market for light, heat and power is rapidly expanding, March 1 1922 ] 1 t t lit at or before 
earnings now are more than twice interest charges The maturity Net « I fix time interest 
g 5s are followed by approximately $19,500,000 capital stock char I ! ttractive issue, and F 
h substantial dividend re paid At present they yield n be pure t t 
5.20 
Western United Gas & Electric ist & Ref. 5s. 
United Railways & Electric Ist Cons. 4s. When $61.000 of t maturity in 1917 
ng a total system of over 404 miles, the United Railways the first and ref Gas & Electric Co. 
tr Cor y oO] n Baltimore and vicinity Its equip- will become ir t rty In addition 
s of nod con tion and all its physical property is in they ar ur I t t property of the 
nt physical condition The first consolidated 4s, outstanding l1 Produ M ‘ t over $1,200,000. 
ount of $26,450,000, mature in 1949, and are secured by a Vi tern United ¢ t and towns near 
mortgage on 195 miles of the system, most of which are it ( cago, in¢ lit Aur J ~— with about 200,000 
nsable lines in the heart of the city, and subject only to nulation It t che all the 62 eom- 
000 bonds on the remainder of the system. Sufficient of the munit nd em! 1,000 f mains. Earnings are 
nsolidated 4s are reserved to retire at maturity the under- ov r a healt incr > t for t 12 months ending June 30 
ens Franchis« position of the company is favorable, and t being larger |t $77,000 I th I vious year Annual 
ial conditions at Baltimore and vicinity presage a _ satis- I rest on the f bei earned about three 
demand on United Railways & Electric’s facilities for the tin over They matur lly up to 1950 and are optional at 
A substantial margin over interest charges has been earned 102 and inter t on 4 terest 1yment date. Issued in de- 
ne years past, earnings for 1915 applicable to the 4s being nominations of $100, Sh $1,000 nd ms be registered as to 
122 with which to meet $1,058,000 interest, or nearly three principal Company J t normal Federal income tax. At 





requirements. Yield at market about 5%. current market price the jy 1 is 5 
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Tri-City Ry. & Light Coll. Trust ist 5s. 

Through subsidiaries the Tri-City Railway & Light Co. serves 
with street railway transportation, electric light and power, gas 
and steam heat 22 cities and towns in Illinois and Iowa centering 
around Davenport and Rock Island. This territory has many thriv- 
ing manufacturing industries, and is one of the largest centers in 
the country for the making of agricultural implements. It is a 
prosperous farming section, and also is noted for its coal mines. 
The amount of these bonds is limited to $9,000,000, of which 
$7,777,000 are outstanding, and net earnings for the twelve months 
ending June 30 last applicable*to total interest payments by the 
company were $1,779,672. This particular issue requires $388,850 
for interest charges. They mature April 1, 1923, interest is payable 
without deduction for the normal Federal income tax, and they 
are callable at 105 and interest on any interest day. At current 
prices they yield about 4.95%. 


American Tel. & Tel. Coll, Trust 5s. 

In addition to being the direct obligation of the American Tel. & 
Tel. Co., the $80,000,000 30-year collateral trust 5s, maturing Dec. 1, 
1946, are secured by deposit of the shares of five of its principal 
operating subsidiaries, covenanted to be maintained at a margin of 
3344 % greater than the amount of the bonds outstanding. During 
the past five years the company has had a net income averaging 
approximately 5% times interest charges. These bonds are followed 
by $394,110,100 capital stock, on which annual dividends of 8% 
have been paid for the past ten years. They are issued in coupon 
form in $100, $500 and $1,000 pieces, and in registered form in $1,000 
and up pieces, are redeemable, in whole or part, at the option of 
the company, at 105 and interest, and a sinking fund of 1% is to 
be set aside annually to retire them. At the current price they 
yield approximately 544%. 


Fort Dodge, Des Moines & Southern Ist 5s. 
Operating 128 miles of standard construction railroad electrically 
equipped between Des Moines and Fort Dodge, ‘“‘The Fort Dodge 
Line” runs through the heart of Iowa and connects with eight im- 
portant trunk lines crossing the State. Its business is about equally 
divided between freight and passenger traffic. With the exception 
of those at Des Moines, where it uses under long lease the Rock 
Island terminals, the company owns its freight and passenger 
terminals. It also serves seven towns and cities with electric light. 
Its equipment is modern and cost over $2,000,000. Its power plant 
at Fraser has an installed capacity of 20,000 h. p. In steam turbines. 
The bonds mature Dec. 1, 1938, are redeemable at 105 and interest 
and are issued in denominations as small as $100. By maturity 
$1,100,000 of the bonds will have been retired by serial payments. 
Gross income has almost doubled in the last four years, and for the 
12 months ending June 30 last net was $683,502 to meet $285,000 

bond interest. At current prices they yield about 5.30%. 


Cons, Cities Light, Power & Traction 5s. 

Consolidated Cities Light, Power & Traction Co. is one of the 
chief subsidiaries of the Cities Service Co., and the latter guarantees 
unconditionally these 5s. The total bonded debt of the guarantor, 
direct and indirect, is less than $25,000,000, to meet the interest 
on which it had over $8,000,000 net earnings for the 12 months 
ending Oct. 31 last. Earnings from a great majority of Cities 
Service 79 subsidiaries, which serve communities aggregating a 
population of over 2,000,000, are showing a substantial increase, and 
the interest on these 5s is being earned about six times over. They 
mature July 1, 1962, are redeemable at 105 and interest, and are 
issued in $100 pieces. They yield about 5.45% at present market 
price, and are free from normal Federal income tax. 





Railroad Bonds. 











Southern Pacific Co. Convertible 4s. 

This issue is not considered in strictly investment on account of 
the convertible feature attached to the bonds, and because the con- 
vertible 5s come ahead of them, but they are considered a fair in- 
vestment. Nevertheless, they are a direct obligation of the South- 
ern Pacific Co., one of the largest railroad systems in the United 
States, having a mileage of about 10,955 miles. The bonds are con- 
vertible into common stock at $130 per share of $100 par value up to 
June 1, 1919, and are redeemable as a whole on any interest date at 
105% and interest. The road earned its interest charges and rentals 
about 1% times in the year ended June 30, 1916. An attractive 
semi-speculative purchase at present price to yield 5.24%. 





The Atchison Adjustment 4s. 

All the bond issues of this road are considered high grade in- 
vestments. The adjustment 4s are issues in coupon and registered 
form, $500 and $1,000, and multiples. Secured by a direct or col- 
lateral mortgage, and outstanding at the rate of $28,000 per mile. 
The road is conservatively managed and is earning fixed charges 
about 3% times. This is a long term issue, maturing in 1995. Au- 
thorized $71,728,000, outstanding $51,728,000; the remaining bonds 
may be issued at the rate of $2,000,000 per year with the consent 
of stockholders of a majority of the adjustment bonds at present 
rate will yield about 4.62%. 





B. & O., Pittsburgh, L. E. & W. Va., Refunding 4s, 

A high grade investment issue legal for savings bamks and trust 
funds in New York and Connecticut. Coupon and registered bonds 
of $1,000 denomination. Secured directly or through pledge of 
securities upon 1,633 miles of railroad, and subject to prior liens 
outstanding at the rate of $20,809 per mile. The mileage covered by 
this mortgage includes part of the company’s main line between 
Pittsburgh and Chicago. It furnishes rail outlets to the lakes for 
coal, coke and manufacturing output of the Pittsburgh District, the 
Mahoning Valley and the important manufacturing territory around 
Wheeling and Bellaire. The lines also tap large and valuable coal 
deposits in West Virginia and traverses the rich agricultural and 
manufacturing districts of Central Ohio. The bonds mature on No- 
vember 1, 1941, and are redeemable at par and interest after No- 
vember 1, 1925. At market yields $4.90%. 





Erie R. R. Co., Genesee River R. R. Ist 6s. 


This road was acquired by the Erie R. R. system for the eco- 
nomical operation of the company’s through freight lines between 
Chicago and Jersey City. The traffic density of the Genesee River 
R. R. for 1915 was approximately 5,800,000 ton-miles as compared 
with an average of approximately 3,700,000 ton-miles of the Erie 
system as a whole. The bonds are closed mortgage and a direct 
obligation of the Erie. There has been $6,000,000 authorized and 
$5,982,000 are outstanding. They mature in 1957. The bonds are 
exempt from the New York State personal property tax. A cumu- 
lative sinking fund of $20,000 per annum payable April 1,1916, and 
yearly thereafter, is to be applied to purchase these bonds up to 
and including 1920, upon tenders by bondholders at not exceeding 
110% and 115% thereafter prior to maturity. Earnings applicable 
to the entire fixed charges of the Erie in the year ended Dec. 31, 
1915, amounted to 1% times. Yields 5.42%. 
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Some time ago we had a re- 
port made on this property by a 
well-known railroad expert. We 
would be pleased to give our 
opinion based on this report to 
holders of M. K. & T. issues. 
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First Mortgage 


Main Line 


Union Pacific R. R. 


Into St. Joseph, Mo. 
Bonded debt $15,000 per mile. 
Current Earnings 5 times Interest. 
Road owned and controlled by Union Pacific, 
giving the latter a Transcontinental Short Line 
to and from St. Joseph, Topeka, Leavenworth, 
Kansas City and points East and South. 
Listed on N. Y. Stock Exchange 
To Yield Over 5% 


Write for Map and Circular 
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present prices yield 5% or over. 
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Government Bonds 





Government of the Argeutine 6s. 

his loan was brought out in 1915 for the purpose of furnishing 
is for the replacement of other short term treasury bonds of the 
ernment. They are a direct and general obligation of the 
entine Nation, whose faith and credit are pledged for the prompt 
ient of the principal and semi-annual interest as they fall due. 
y are exempt from all present or future Argentine taxes. There 
$25,000,000 outstanding in denominations of £100 ($486), £200 
72) and £1,000 ($4,806). The indenture provides that until the 
re loan is repaid the Government of the Argentine Republic will 
igree to more favorable conditions as regard security for any 

loan whatsoever without securing in like manner the prin- 

and instalments of interest of each and every bond of this 

At present price these bonds yield about 5.70%. 





Municipal and State Bonds | 
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Marin Municipal Water District W. W. 5s. 
5% water works bonds of the Marin Municipal Water dis- 
located opposite San Francisco, Cal., mature serially from 
r 1, 1926, te 1955, and this issue of $3,000,000 is its only 
i debt. The district's property is estimated at $35,000,000, 
this year’s assessment for taxation purposes values it at 
701,000. Within its boundaries are 31 miles of harbor frontage 
52 miles of railroads, including 20 miles of electric interurban 
which with frequent ferry serviec to San Francisco, makes it 
pular residential section. With funds obtained through sale of 
bonds, the district acquired two gravity water systems, addi- 
land, water sheds, ete., to provide ample water for domestic 
oses and fire protection. They are a direct obligation of the 
Municipal Water District, which has unlimited power of 
ral taxation upon all taxable property therein for payment of 
pal and interest. In addition, income from the water system 
dged for the same purpose. The population increased from 
00 in 1910 to 25,000 now, and should show a greater gain when 
nsions to these old water systems are fully completed. Com- 
d with other bonds of like character, they look attractive at 
nt yield, which is 4.70%. 







State of Louisiana Port Commission 5s. 
o state in the country has done more to improve its docks and 
rves than Louisiana—particularly is this true around New 
ins, and one is surprised at the modern facilities to be found 
. The Port Commission 5s are a general obligation of the state 
ied by the Commission of the Port of New Orleans under the 
ority of Act 180 of 1908, ratified and approved by an amend- 
it to the State Constitution. The real value of taxable property 
estimated at $1,000,000,000, and it is assessed for taxation at 
87,350,313. The bonded debt is only $18,264,470. Population of 
state, according to the 1910 census, was 1,656,388. These bonds 
issued in three series and mature from June 1, 1930, to July 
1954, are in denominations of $100 and upward, and are legal to 
ire postal savings deposits at 100%. At present market prices 
yield around 4.15%. 


State of Georgia Refunding 4s. 
ne of the most progressive states of the South is Georgia. In- 
trial activities of its population have, of late years, been greatly 
rsified. Instead of devoting themselves to the manufacture of 
jucts for local consumption and the raising of cotton, both the 
ut of their factories and the product of their soils are being 
itly diversified, with the result that property values are showing 
ubstantial and sustained increase. The last census gave Georgia 
opulation of 2.921,000. The assessed valuation of its taxable 
erty is $951,633,963, the state has a bonded debt of $6,118,202, 
i the property of the State of Georgia is directly obligated for 
ment of the bonded indebtedness. This includes the State- 
1ed Western Atlantic Railroad, valued at $20,000,000, which is 
ed to the Nashville, Chattanooga & St. Louis, at an annual 
tal of $420,012, sufficient to pay the interest on the state indebted- 
; with a surplus more than sufficient to retire the $100,000 bonds 
uring annually. The 4%s are due July, 1943 to 1945, and are in 
ominations of $1,000. These bonds have a high rating, are re- 
ed for postal savings deposits at 100%, and at present market 
yield approximately 3.80%. 





City of Muskogee 5s. 

Muskogee is one of the chief cities of Oklahoma and is the centre 
1 prosperous and industrious population. The assessed valuation 
its taxable property is $27,077,000 with a bonded indebtedness of 
000,066. Its population in 1910 was 25,278, but has gained ma- 
illy since these figures were compiled. Proceeds of these 5% 
is are for a municipal gas pipe line serving all parts of the 
They are a direct obligation of Muskogee, principal and in- 
t being payable by an ad valeran tax levied against all taxable 
erty therein. They are due January, 1941, are received for 
tal savings deposite at 80 per cent., and are in denominations of 

00. At current prices they yield approximately 4.35%. 


Galveston, Texas, Direct Obligation Serial 5s. 
)ne of the busiest ports on the Gulf of Mexico is Galveston, Texas. 
shipping facilities are among the best to be found anywhere and 
harbor is a continuous scene of activity loading freighters to 
y the products of American farms to foreign lands. In 1915 one- 
rter of the cotton raised in the United States was shipped from 
veston. The real valuation of the taxable property is $75,000,000. 
is assessed for $40,631,452, against which the net bonded in- 
iness of the city is $4,853,950. The serial 5s are due April, 
0, to 1956, and are in denominations of $500. They yield at 
rrent market prices from 4.50% to 4.70% according to their 
irity. 









City of Petersburg, Va., School Building 4's. 
he city of Petersburg is one of the oldest and most substantial 
s of Virginia. It is at the head of navigation on the Appomattox 
r, and is also an important failroad centre, being the junction 
nt of the Atlantic Coast Line, Seaboard Air Line and Norfolk & 
tern. It is connected with Richmond by a modern interurban 
way and is fast becoming an important industrial centre, where 
manufactured cotton, silk, tobacco, lumber products, trunks, 
rtilizers, etc. These bonds are a direct and general obligation of 
tersburg, which assesses its property at $22,939,864. Its bonded 
bt is $1,930,000, against which there is a sinking fund offset of 
05,737. The bonds are in denominations of $1,000 each and are 
ie June 1, 1956, and are obtainable at present on a 4.20% basis. 
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We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, mamely $360,000 per year, plus one half any additional 
profits. We know of no other First Mortgage Closed Steamship 
Company Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Comgrees St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 








$100 BONDS 


of the following well-known issues make excellent 
units for savings 


Anglo-French 5s, 1920, City of Paris 6s, 1921 
Argentine Gov't 5s, 1945. Am. Water Works & Elec. 5s, 1934 


Also $100 Bonds of 100 other Standard Bond Issues. 
Ask for list F. 1? 
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WILL BUY 

10 shares of Preferred 
and 2 shares of Com- 
mon stock (Par of 
both $100.) 
Company serves 23 
Towns with Electric 
= Light and Power (No 
Traction System.) = 
Monthly earnings 3 
nearly twice dividend 
requirements. 


Yield about 7% 


Ask for Circular 


Stranahan & Co 


Equitable Bldg., New York 


Boston Worcester Augusta 
Providence 
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Industrial Bonds 
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Manati Sugar ist Mortgage Convertible 6s. 

Besides being a first mortgage on all the assets of the Manati 
Sugar Co., located on the north shore of Cuba, 400 miles east of 
Havana, consisting of 108 miles of railroad and equipment, 93,467 
acres of land, a modern mill and other improvements, the $4,000, 

are convertible into its common stock, par for par, betwéen 
May 1, 1918, and May 1, 1928. The bonds mature May 1, 1931, but 
are callable for three years preceding May 1, 1921, at 110 and 
interest; from then to May 1, 1924, at 10714, and interest, and 
thereafter at 105 and interest. Issued in $100 pieces. They are 
followed by $3,300,000 7% preferred and $3,300,000 common 
on which dividends of 10% per annum are being paid. Pro- 
ceeds from the sale of these bonds retired $2,500,000 old bonds and 
furnished funds for increasing output. Earnings at present are 
several times interest charges. If the conversion privilege is dis- 
regarded, and the bonds held to maturity, the yield at current 
prices is around 4.60%. 


Armour & Co. Real Estate Ist Mortgage 44s. 

These bonds are a first mortgage upon the “plant,” wherever 
located, of Armour & Co. used in the production and distribution 
of this big packing company, valued at well over the $50,000,000 
bonds now outstanding. Annual interest requirements are $2,250,000, 
to meet which the company has shown for many years past net 
earnings averaging around $10,000,000. The mortgage is closed, and 
the indenture provides that the company shall at all times main- 
tain unincumbered quick assets in excess of aggregate debt. They 
are redeemable at 102% and interest, mature June 1, 1939, and the 
company assumes the payment of taxes on them, including the 
ee Federal income tax. At current prices they yield around 
87%. 


Bethlehem Steel Purchase Money 5%. 


As an industrial bond the Bethlehem Steel Co.’s purchase money 
and improvement mortgage 20 year sinking gold bond is highly 
rated. These bonds were authorized last July and mature in 1936. 
The issue is fixed at $60,000,000, of which, including the recent 
offering of $16,000,000, there are outstanding $31,942,000. Bonds 
are redeemable on any interest day at 105% and interest. In 
Pennsylvania they are tax-exempt. They are a direct obligation of 
the Bethelehem Steel Co., a subsidiary of the Bethelehem Steel Cor- 
poration and are secured by a first mortgage on considerable 
property at Sparrows Point, Md., and Steelton, Pa., on which are 
located the shops of the Penn-Mary Steel Co., which owns this 
property, and is also a subsidiary of Bethlehem Steel Corporation. 
Ahead of these purchase money bonds are $16,949,000 underlying 
bonds, some of which mature in 1927 and in 1932. These bonds were 
authorized for the purpose of enabling the Bethelehem Steel Cor- 
poration acquire additional plants and the unissued bonds cannot 
be sold except to the extent of 75% of the cost of acquisitions, im- 
provements, additions, betterments and extensions, while $16,949,000 
must be withheld to refund underlying liens. After July, 1919, an 
annual sinking fund equal to 24%:% of the outstanding bonds is to 
be set aside for the retirement of the bonds. With the company 
earning remarkable profits there can be no question regarding the 
interest on these bonds which at the present market price are obtain- 
able of close to a 5% basis. 





Notes 











American Can Debenture 5s. 

The fifteen-year 5% sinking fund debenture bonds of the American 
Can Co. are regarded an attractive semi-investment. The company 
at present is enjoying one of the most prosperous years in its his- 
tory. It is the largest manufacturer in the United States of tin 
cans, boxes and containers used for packing a great variety of ar- 
ticles, and has plants in various parts of this country and Canada. 
This issue, of which there are outstainding $12,386,000 out of an 
authorized issue of $15,000,000, $1,614,000 having been retired by a 
sinking fund, which calls for $500,000 per annum, is the only fixed 
charge the company has. The debentures mature in 1928 and are 
callable at 10214% and interest. Coupon bonds of $500 and $1,000 
each. Earnings applicable to interest charges for the year ended 
Dec. 31, 1915, amounted to about six times. At present market will 
yield 4.94%. 


Laclede Gas Light Co. Debenture 5s. 

St. Louis is the fourth city in size in the United States, and is 
of much importance as a manufacturing and distributing center. Its 
gas business is looked after by the Laclede Gas Light Co., which 
operates under a perpetual charter. The 5-year debentures mature 
February 1, 1919, are callable as a whole, but not in part, at 101% 
and interest on any interest date, and are the direct obligation of 
the company. The indenture provides that no additional moftgage 
may be placed on the property unless these debentures are either in- 
cluded thereunder or paid off. They are followed by $2,500,000 5% 
preferred and $17,500,000 common stock, on which dividends have 
been paid continuously since 1898. The present rate is 7% per 
annum. At current price they yield about 4.95%. 
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Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
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Safety Car Heating & Lighting Co. 





John D. Curtis & Company 


INVESTMENT SECURITIES 
Mills Building, 15 Broad Street, New York 











MeCrory Stores 79% Cumulative Pfd, 

The formation of chain stores has been a benefit to the public, 
especially the retail five and ten cent stores. The McCrory Stores 
Corporation was one of the first in the field, and the growth of the 
company’s business has been constant. At present it operates a 


chain of 115 Five and Ten Cent Stores in over 100 cities and towns, 
from Maine to Florida and from Nebraska to the Atlantic Coast. 
The preferred stock is authorized and outstanding to the amount 
of $1,250,000, and has first claim on both assets and earnings of the 
McCrory Stores Corporation. The average net-profits for 1911-15 
amounted to 314 times the dividend requirements, the net profits 
for the full year 1915 having been four times preferred dividend 
requirements. Considered attractive at present prices to yield a 


little better than 7 per cent. 


Howe Seale Co. 7% Cumulative Pfd. 


Certain provisions intended to provide increased security for 
the preferred stock of the Howe Scale Co. has attracted favorable 
attention. The stock, of which there is issued $1,000,000, the total 
outstanding, is redeemable at the company’s option upon 90 days’ 
notice at 110 and accrued dividends and the company is bound to 


set aside after the payment of the 7 per cent. dividend at least 
10 per cent. of the remaining net earnings in a sinking fund for 
the retirement of its preferred stock at 110. The Howe Scale Co. 
is an old established corporation, it beginning business in the 

















Short Term Utilities 
Gas Company Bonds 
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Yielding over 7% with safety 


Marketable, Careful Investment Restrictions, Substantial Margin 
Safety and Earning Power. 
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thout the aid of any war orders. 


ny states, and is listed on the N. Y. 


$9, 782.000. 


nufacture of scales and baggage trucks back in 1857. Its plant 
Rutland, Vt., occupies sixteen acres and while the business of the 
pany has increased this year more than 50 per cent. it has been 
Net tangible assets are esti- 
ted at 200 per cent. of the preferred stock and net quick assets 
100 per cent. Even excluding good will, value of patterns and 
wings, the net assets are still considerable in excess of 150 per 
Over a period of five years, which including several covering 
riod of depression, the company’s net earnings have averaged 
two times the dividend requirements and this year may exceed 
times the dividend requirements. At present price the stock 
yield 7.07 per cent. 





Packard Motor Car Co. 7% Cumulative Pfd. 
is preferred stock is entitled to cumulative dividends of 7 per 
per annum and after the retirement of the $3,000,000 5 per 
debenture notes due December 1, 1916, there will be no bonded 
ahead of this issue of preferred stock, of which $8,000,000 has 
authorized and outstanding. The company manufactures the 
known Packard motor car and motor trucks and the manage- 
of the company is in exceedingly capable hands. For the 
ending August 31, 1915, the earnings were $2,265,826, or 
valent to about four times preferred dividend requirements. A 
investment at present ae to yield 6.73 per cent. 


S. S. Kresge Co, 7% . Cumulative Pfd. 

rating over 140 retail five and ten cent stores in many states, 
erving a population estimated at 15,000,000 in 132 cities, and 
gross sales increasing from $5,116,099 in 1909 to. $20,943,300 
115 is the excellent record of the S. S. Kresge Co. The preferred 
c¢, which is cumulative, has been issued to the amount of 
(0,000, and has first claim on the assets of the Kresge Company, 
h, exclusive of all good-will, leaseholds, etc., are valued at 3% 
s the par value of this issue. There is no bonded debt. Since 
the net earnings applicable to dividend requirements on this 

has increased from 15 per cent. to 64 per cent. or a seven- 
average of better than 38 per cent. The Z per cent preferred 

is an attractive business man’s investment at the present price 
eld 6.05 per cent. 

Acme Tea Co., Inc., 7% Cumulative Preferred Stock. 

is company, until recently, was operated as a close corporation, 
calling upon the public to finance any of its requirements. 
vever, it has been in operation many years, and at present has 
iain of 423 stores located in Philadelphia, Eastern Pennsylvania 
New Jersey, dealing in teas, coffees, spices and groceries. The 
ings are on an established basis, having shown constant 
eases in each year since 1911. There is $2,750,000 7 per cent. 
rred stock authorized and outstanding, there are no interest 
ges to allow for, and preferred dividends have been earned, 

in lean years, better than 1% times. Present earnings are 

three times the requirements. This issue is attractive at 
nt prices to yield 7.20 per cent. 

Republic Motor Truck 7% Cumulative Pfd. 

tablished in 1913, this company is the largest exclusive truck 
ufacturer in the United States. The preferred stock of which 





0,000 is issued, out of an authorized amount of $1,000,000, is 


tantially protected by earnings, which at present amounts to 
times the dividend requirements. It is further protected by a 
ise that after Jan. 1, 1918, 5 per cent. of net earnings after pre- 
d dividends, shall be set aside, to be used for the purchase and 
mption of this issue at $115 per share. An attractive purchase 
resent prices to yield 7 per cent. 
Dayton Power & Light Co. 6% Pfd. 

his issue can be considered as an attractive semi-investment. 
company, which was incorporated in 1911, when it acquired the 
erties and franchises of two companies doing the electric and 
m heating business in Dayton, O. The earnings of the acquired 
perties have always shown a steady increase since 1911, includ- 
the Dayton Light & Power Co. The preferred issue is callable 





110, and is preferred as to cumulative dividends of 6% per annum 


The stock is tax exempt in 
Stock Exchange, where the 
At present market yields 6.19%. 


as to any distribution of assets. 


s have a fair market. 





Pacific Gas & Electric Co. 6% ist Pfd. 
is company is one of the five largest public utilities in the 
ted States, and does approximately 36% of the entire gas and 
tric light and power business in California. The concern has 
tal stock capitalization of $42,286,630 and a total bonded debt 
$77,270,300. The preferred issue, of which $10,177,300 is out- 
ling, has paid regular dividends of 6% since 1911, the earnings 
icable to this issue has always amounted to 21% times the divi- 
il requirements. The average five-year earnings amounted to 
17,181 against annual dividend charges of $610,738. The com- 
y’s franchises are unlimited as to time and the operating prop- 
are reported to be in excellent physical condition, and in view 
company’s conservative capitalization and its thoroughly es- 
hed earning power, the 1st preferred at its present price 
6.52%, is regarded attractive. 


Utah Power & Light Co. 7% Cumulative Pfd. Stock. 
s concern has been in existence but four years, and is con- 
d by the Utah Securities Corporation. The Utah Power & Light 
irnishes electric light and power service to 104 communities in 
and Southern Idaho. The preferred issue, of which $5,900,000 
tstanding, is callable at 115 and is preferred as to assets and 
nds. Ahead of this issue is fixed charges amounting to $1,048,- 
r annum, after which all earnings goes to the preferred issue 
irnings of the company and its subsidiaries during the past 
ars have shown satisfactory results; fixed charges have been 
1 several times ove? and dividends on the preferred issue have 
ted to 214 times the requirements. The preferred yields 6.93%. 





American Gas & Electric 6% Cumulative Pfd. 
ng our most successful public utility holding companies is 
the American Gas & Electric Co., which controls, through 
ownership, such prosperous subsidiaries as the Atlantic City 
ric Co., Albany Water & Light Co., Canton Electric Co., 
na General Service Co., Marion Light & Heating Co., Muncie 
tric Light Co., Montpelier Utilities Co., Jonesboro Water Co., 
Lieht & Power Co., Rockford Electric Co., Sunnyside Electric 
Seranton Electric Co., Citizens’ Electric Illuminating Co. and 
ling Electric Co. The gross earnings of the company have 
ed since 1914 from $4,223,909 to $5,740,400 and the net earn- 
vailable for dividends on the company’s 6% cumulative pre- 
d from $772,624 to $1,303,401, or nearly five times the amount 
red on the $4,400,100 stock out of $7,500,000 authorized. Ahead 
e preferred stock are collateral trust and debenture bonds, in 
The stock is redeemable at option of the company 
20 and accrued interest, or 60 and the par value of $50 for the 
At present market the stock yields very close to 6%. 








UNUSUAL OFFERINGS 


We offer, subject to change: 
German 5% Fifth War Loan 


1000 MARK ..................$170.00 


(Exclusive April, 1917, Coupon) 


German 414% Treasury Notes 
(Fifth War Loan) 


1000 MARK ............. ... .$167.50 


(Exclusive January, 1917, Coupon) 


Corman 4% Loan 
1000 MARK 
German 314% Loan 
1000 MARK ............. .....$120.00 


Austrian 512% Fifth War Loan 
1000 KRONEN ......- $116.00 


Austrian 512% Treasury Notes 
(Fifth War Loan) (Payable in 5% years) 
1000 KRONEN ........... ...-$120.00 
Hungarian 6% Fifth War Loan 
1000 KRONEN .......... .....$121.00 


Hungarian 514% Fifth War Loan 
(Repayable at 1050 Kronen from 1922 to 1947) 


1000 KRONEN ease ....$120.00 
Bonds 


Hamburg, 


.$155.00 


Municipal 4% 
Frankfort, Munich, Bremen, 
Vienna, Budapest, etc. 


Hamburg-American Line & North German Lloyd 
Stocks 


Berlin, 


Besides her own Loans, Germany is selling first 
class Foreign Government Loans and American 
Railroad Securities, which can be bought about 4% 
to 6 points below the daily quotations in New 
York, as follows: 

Japanese Government 412% Loan (Redeem- 
able in 1925 or before at $974.00). The 
present purchase price—$760.00—yields 6% 
and if held until redemption, over 8% 


Northern. Pacific Prior Lien Ry. & 
Land Grant 4% Bonds 

Northern Pacific General Lien 3% 
Bonds 

Central Pacific First Refunding Guar- 
anteed 4% Bonds _ yield 

Southern Pacific First 
Mortgage 4% Bonds about 

Chicago, Rock Island & Pacific Re- >) 5% 
funding 4% Bonds 

Denver & Rio Grande Cons. Mortge. to 
Gold 442% Bonds 6% 

Denver & Rio Grande First & Re- 
funding 5% Bonds 

Baltimore & Ohio R. R. Stocks 

Pennsylvania R. R. Stocks 
from 4 to 5% under N .Y. price. 

Chinese Government 41/ and 5% Bonds ) About 20« 
Argentine Republic 5% Bonds —— 

Prone mal price 

Canadian Pacific Railroad Stock—about 10 
points under New York price, upon which 
25% back dividends are yet due, accumulated 
since the beginning of the war. 

Ch heck account ma e opened with interest, free 


ch irge 


Refunding 


ladly furnished by 


Any further information will be 


ZIMMERMANN & FORSHAY 


Members of the N. Y. Stock Exchange 
9-11 Wall St., New York Branch: Berlin 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE FINANCIAL WORLD is the only 
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that proves its circulation and 
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vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 

Per Insertion. 








ee Cenecencee -37%c. per line, $5.25 per inch 
lh ae Sere 25c. per line, $3.50 per inch 
5% discount on contracts running three months 
10% ” = - ei six months 


15% “ “ “o “ yearly 
No advertisement of fraudulent or doubtful character ac- 
cepted at any price. r . 
dealers supplied through The American News Company 
an ~ “the United States, The Daw Steamship Agency, 17 
Green Street, London, W. C., in England. and J. de 
Bussy-Rokin, 60-62 Amsterdam, Holland. 
Back numbers only available to annual subscribers. 








Investors may obtain The Financial World downtown at 
all prominent downtown news stands and the Subway stands. 





i* Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined eriey to subscribers. Sub- 
ecribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do s0, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





Charles M. Schwab has what properly could be termed 
the industrial vision. He has the faculty of seeing beyond 
his nose—looking into the future to learn in behalf of the 
important steel enterprises of which he is the pilot what 
they will have to face. 


Not for this year, nor the next year, but over a period 
of time. This remarkable trait in Schwab was displayed 
in the summer of 1914, when the sudden storm of the 


European war broke over the civilized World, paralyzing 
business for a time and as it were throwing out of gear 
the tender tendrils of credit. 

While captains of industry and the moneyed Pashas 
were providing means whereby they could stem the tide of 
liquidation which suddenly arose in staggering propor- 
tions, Schwab left for Europe without so much as a word 
about his going. 

It was his industrial vision Schwab was following. He 
early espied behind the war storm what business it could 
develop. As the only neutral nation equipped to carry 





upon its shoulders the world’s trade, he was not going 
to wait until it came, but good salesman that he is, he 
went right into the Vortex after as much of it as he 
could corral. 


What Schwab accomplished on this mission is already 
too well known to require reiteration here. He landed 
the most profitable war contracts of all, and with his fore- 
sight turned the Bethlehem Steel Co. from an enter- 
prise whose common stock was not producing dividends, 
to where it is variously estimated it is now earning from 
200 per cent. to 300 per cent. per annum. 


By remaining undisturbed by what he considered only 
a temporary flurry with which his subordinates could 
cope, but going after big orders for armament, Schwab 
worked a miracle in the financial status of his company 
that now justifies in the opinion of Wall street the hich 
price the stock commands. 


Having made good again and again the opinion of 
Andrew Carnegie that of all his boys “Charley” Schwab 
knew the Steel business better than any other living man, 
his opinions at this moment when people are trying t 
guess what will come to the industry after the war, 
considered in the light of an authorative conclusion. 


The Star of Bethlehem has no fear for the future. Aside 
from a temporary adjustment which will be more in a 
nature of the world getting into shape for the new con- 
ditions peace will superinduce, he looks to the next de- 
cade in the industry to produce marvelous results. 


In that view Schwab has many supporters. The re- 
production of structures destroyed by the progress of a 
relentless war will call forth all the energies of the steel 
plants of the nations to supply. 


Not only in words but in deeds does Mr. Schwab in- 
dicate that this is his conviction. Not content with the 
present dimensions of his large steel enterprises he is 
constantly reaching out for additional aquisitions so that 
he may not be caught unprepared for any expansion. 

_ 

Be fully prepared for any and all eventualities, is the 
business creed of this industrial genius. We wonder if th: 
directors of the Steel Corporation have not often regretted 
their action in dispensing with the services of Mr. Schwab 
merely because he lingered too long over the green baize 
tables of Monte Carlo on one of his European trips. 

Their mistake must remind them of the story told of 
Abraham Lincoln when a number of prohibitionists called 
upon him to ask for the removal of General Grant. They 
complained that General Grant indulged too much. 

President Lincoln remarked to the spokesman of thi 
delegation that he would like very much to learn w! 
brand of whiskey General Grant used so he could s« 
some of it to his other generals, for what he wanted was 
generals who could win battles. 


So it might have been with the U. S. Steel Corporat 
directors. They might have overlooked the continental! 
habit which appeals to most travelers when in Mont 
Carlo to take a fling at the Golden Calf of Chance, wi 
the thought that as long as there was only one Schw: 
business prudence demanded that they keep a tight g1 
on his services. 

Once parted from them he was lost wholly to th« 
for when Schwab settled himself comfortably in th 
Presidential chair of the Bethleham Steel Co., he 
covered he could make more money there than in th 
other job, and not only has he done this, but he has 
likewise built up a formidable competitor for the Stee! 
Corporation. 
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PUBLIC MISLED ABOUT FEDERAL BOARD. 
Certain financial publications which since the war have 
.bounded in enthusiastic expressions respecting the phe- 
omenal earnings that some of our industrial enterprises 
were making out of war contracts, are scenting a German 
lot in the recent warning of the Federal Reserve Board 
cainst the investment in foreign treasury bills of the 
juid capital of member banks. This is unjustified. The 
nited States is not too proud to lend its capital to the 
Allies, but it is its first duty to its own citizens to 
rrange all loans as to be fully prepared for all emer- 
likely to credit facilities. There is 
10 question but that the Federal Reserve Board would 
ive issued the same warning against all short-term loans 
the country 
banks are 






so 


ncies strain our 


made to by 
corporations. Such 
are renewable at the discretion 
Even in London the conservative press 


taining renewal clause any 


ir own and loans not 
yrt-term loans when they 
the borrower. 
is expressed the view that the English Government was 

ot following a sound financial policy by engaging in such 
ans, as they had a tendency to increase interest rates on 
rrrowed money. 

the attitude of the present National Admin- 


tration is too well known to lend any color to such idle 


Moreover, 


talk of undue German influences. In the last presidential 
impaign the Germans whose hearts were more in the 
‘atherland than in the land of their adoption attacked 


President Wilson on the ground that his sympathies were 
vith the Allied Powers, and this removes even the remote 
uggestion that the Administration was paying off a 
olitical obligation. 

or what of it we have to spare, is availablI> 
» the Allies as before on such terms as provide stability 

to our own credit structure. 


Our money, 


STOCKHOLDER SUES INTERBOROUGH. 

A suit protesting against the consolidation brought 
about by the Interborough Consolidated Co. in the sum- 
mer of 1915 was started against the company this week 
by one of its stockholders, who charges that this financial 
plan assist the directors in using the 
company’s assets to their advantage. The action is a 
rather belated one and the market action of the com- 
vany’s shares since the consolidation was effected fail to 
support the stockholder’s contention that it has resulted 
to the benefit of the common stock held by the directors. 

3efore the consolidation the old preferred stock had due 
to it considerable accumulated dividends, and through the 
lan authorized by the consent of the majority stockhold- 
ers all these back dividends were canceled by putting the 
new preferred stock on a 6 per cent. whereas the 
old stock was entitled to per cent, and the new 
stock was made Up to the present 
neither the new preferred nor common stock has 
naterially benefited by the new financial arrangement, 
compared with their market position, both are selling 
inder the price levels which the old stocks touched before 
the consolidation was put through. 

Evidently the stockholder, having given the 
iew plan a trial and finding out that it has not benefited 
him as he expected, tries to upset 
rocedure 


was devised to 


basis, 
only 5 
non-cumulative. 
been 
for, 


protesting 


now it through legal 


A GOOD STORY ON CHAUNCEY DEPEW. 
United States Senator Chauncey M. 
country over as a mighty good 


Former 
the 


Depew is 


nown story teller. 





ut on one occasion he was the butt of the story and not 
he recounter of one. It was at a dinner tendered in his 
onor by a number of his friends shortly after the stock- 
olders of the New York Central Railroad elected him 
resident of that road. One of the principal guests of 
e evening was Wayne McVeagh, a Yale classmate, and 
hen he was asked to speak he arose with a merry 
vinkle in his eyes and said: “Not only should his friends 
it the people congratulate ‘the Senator for he felt quite 
nfident that as long as he was head of America’s great 
st railroad system the shares would reach a figure 
vhere anyone who wanted them could buy them.” “I 





ould see from the malicious smile of McVeagh,” said 
the Senator afterward, “that I was not to be spared.” 
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“THE TWENTY PAYMENT PLAN” 


“INVEST MENT OPPOR’ TUNITIES” 


The one { sa venient way of accumu- 
1 of undoubted 
h issues 


_— 


Those w r nterested in tting the most 


rplus fur should not fail to 
regular ve “Investment Op po rtunities.” 
It wi without charge, ling with GY 
the presen ssue, upon request for 35-FW, in- Uy 
cluding bo t explaining “The Twenty Pay- Yy 
ment Plan.” 
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United Gas & Elec. “al 


7% First Preferred Stock 
Redeemable at $115 per share 


Circular and price sent on application. 


TMQUESNE BOND CORPORATION 


FOUNDED 1903 
115 BROADWAY, NEW YORK Phone Rector 7136 
and Bufalo Markets 


Direct Service to Pittsburgh 




















A Seasoned Public Utility | 
Investment 


FIRST PREFERRED 6% 
STOCK 


of the 


United Light & i 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





CUMULATIVE 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $580, 000,000. 

New York Associated Banks’ excess reserve to Dec. 2, $41,001,310. 

Sales, stocks, New York Stock Exchange, Dec. 2-8, 6,533,680 shares, 
an increase of 940,110 shares over last week. Total, 1916, to date, 
209,868,095 shares, an increase of 45,396,960 shares over 1915. 

Sales, bonds, New York Stock Exchange, Dec. 2-8, $24,717,500, an 
increase of $2,329,000 over last week. Total 1916, to date, $1,088,- 
454000, an increase of $199,415,000 over 1915. 

Average Stock Exchange prices Friday, Dec. 8, 107%, against 
107% a week ago, and 93% a year ago. 

Call money ranged 3%% @ 15%, time money, three months, 4% 
@ i, Na six months, 44 @ 4%%. 

Exchange on London, 4.767/,, sterling, on Paris, 5.83% francs, on 
Berlin, 667/,, marks. Rusian roubles, 29.40c. 

Spot Copper, 33c @ 33%c. Bar Silver, New York, 75%4c., up Ye. 
since iast week. 

On Friday December cotton closed 18.93c., off 131 points since last 
Friday’s close. January closed, 19.03c., off 36 points, and March 
closed 19.26c., off 132 points. 

December wheat closed in Chicago on Friday at $1.63%4, off 3c. 
since last Friday’s close, and May closed $1.745%, up 15¢c. December 
corn closed in Chicago on Friday at 89%, up 3c., and May closed 
91%, up 1%c. December oats closed in Chicago on Friday at 52%, 
off 554c., and May closed 56%, up 4c. 
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A MONEY FLURRY SOON OVER. 

The price of money on call for Stock Exchange loans 
rose to 15 per cent. for about 10 minutes on the N. Y. 
Stock Exchange this week and the news was advertise.l 
from Maine to California as the chief financial event of 
the year, and most serious as a new and disturbing factor. 
The rate ran down to 9 per cent. the next day, 6 per cent. 
the next and closed the week around 4 to 4% per cent. 
We imported about $40,000,000 gold from Canada this 
week and a large increase in the cash surplus reserves of 
the Associated Banks of New York City is indicated as 
the result of the inrush of gold and country bank funds 
to take advantage of the higher rates. Thus the money 
bugaboo is disposed of. 

The public and speculators who had been buying stocks 
with great confidence that higher prices were on the way 
were at first bewildered and some were inclined to be 
disturbed, but there was no general alarm. Where the list 
of stocks shows losses in prices for the week it is mostly 
accounted for by selling by bears and not by the real 
holders of stocks. Several attacks by the bear con- 
tingent have been made this week, but they found the 
public so well supplied with funds and, moreover, so con- 
fident of a continuance of the present prosperity, that they 
made little headway. 

It must be confessed, however, that the stock market 
enthusiasm is by no means what is was a fortnight ago 
and the confidence in another big bull movement is grad- 
ually giving way and tapering down to hopes that some- 
thing will develop to stimulate buying anew. The mar- 
ket had difficulty this week in maintaining its million 
share a day pace and in fact fell behind at several market 
sessions. Professional speculators turned to the low 
priced rails as presenting possibilities of a speculative ad- 
vance and quite a market was worked up for these issues, 
especially the stocks of newly organized roads, or those 
about to undergo financial rehabilitation. 

The copper speculation is shown to have been overdone 
when this week, after increases in dividends of most of 
the leading companies were announced, all their shares 
were freely offered, with a general lack of enthusiasm over 
the news. The recommendations of executive commit- 
tees, which are made usually several weeks before divi- 
dends are actually voted, leak out in advance, and this 
week’s news was no news at all when made public, and it 
had been all discounted. 

The present condition of the market appears to be that 
the public has the stocks while the big operators and pools 
have sold out and are engaged in efforts to make the sit- 
uation look as blue as possible so they may get their 
holdings back cheaper. The chances of a disturbance to 
our foreign trade through inability to finance it and a 
consequent withdrawal of the underpinning that now sup- 


ports the war stocks is suggested by these sold out inter- 
ests, but as long as the public is so well supplied with re- 
sources as at present, the chances are they will not take 
the not disinterested advice to sell out. But who remains 
to take the stocks off their hands at higher prices is a 
question still to be answered. 











eres RASS gy BA 
ATCHISON. 

The Atchison road has decided to disburse to its em- 
ployes who are not in the Brotherhood or have contracts 
with the road at an agreed wage rate, the sum of $2,750,000 
This is equivalent to about 1% per cent. on the common 
stock, but it is believed to be a move worth making, as 
the Atchison would make friends among the unorganized 
and lower paid employes should it ever come to a break 
with the Brotherhood men. Just the same the share 
holders are also thinking they are entitled to some o! 
the largess, as the company has about $45,000,000 cash 
on hand. The shares have acted fairly well in recent 
weeks. The last two months of the year will probably 
show up as well in earnings as any of the previous months 
of the year. 





CHESAPEAKE & OHIO. 

Chesapeake & Ohio shareholders seem to be satisfied 
with the dividend they are now receiving, and this stock 
was one of the few dividend-paying railroad issues that 
rose this week. The traffic, especially in the coal depart- 
ment, is running at practically record volume. The No- 
vember earnings, when published shortly, are likely to 
show about $150,000 net gain over November, 1915. Th: 
company in four months earned 5 per cent. on its stock. 


MISSOURI PACIFIC. 

There was a further burst of speculative activity in the 
Missouri Pacific shares, both old and new, and the Mis- 
souri Pacific was easily the leader in the group of low 
priced rails. It is figured that the fiscal year will show 
something like 6 per cent. applicable to the new preferred 
stock and 4 per cent. for the common, and hence specu- 
lators bought them with some degree of enthusiasm, as 
they seemed to be much too low compared with shares 
in other railroads that are not earning as much as Mis- 
souri Pacific is represented to be earning. The move- 
ment seems to have been inspired from professional 
sources, but is likely to gain ground. 


NEW HAVEN. 

New Haven’s October statement showed a falling off 
in net earnings of $135,542, due to the increased cost of 
transportation, which is high in periods when car equip- 
ment is scarce. The net loss came in spite of a gain in 
gross of $554,000. New Haven is still in need of a grea 
many improvements, which it would make if it were not 
for its heavy fixed charges, which are absorbing nearly 
all its income. 

READING. 

A big stock market operator who often executes order: 
in railroad stocks for large interests that are especially 
interested in the railroad issues, was said to be the buye: 
of 25,000 shares of Reading that has been in process of 
accumulation since Nov. 1. The speculative public ha 
not been disposed to follow the movement, which was 
wound up this week. 


SEABOARD AIR LINE. 

The common stock joined in the upward stride set by 
the lower priced rails, but there was no aggressiveness 
speculators neglecting this stock for Southern Railway 
and the low priced issues of the reorganized roads, or 
those in process of reorganization. The October earn- 
ings showed a gain of $128,000 net on a gross gain of 
$318,000. The adjustment 5s and the refunding 4s were 
somewhat heavy. 
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SOUTHERN PACIFIC. 


Southern Pacific for November will report earnings that 
mpare with the most active month of 1915—November— 
hen the gross earnings were $3,500,000 in excess of No- 
mber, 1914, and yet November, 1916, will show fully 
500,000 excess in gross compared with one year 
o. About half this gain will probably be shown to 
ve been saved for the net.’ There has been some drib- 
ing foreign selling lately and the interest of speculators 
.s also somewhat diverted this week to the lower-priced 
ils, and that perhaps is why the stock failed to show 
ich change in price. With a practical assurance of a 
yrtage of ocean shipping for years water competition 
way of the Panama Canal will be no great menace, 
is assuring Southern Pacific a long period of its pres- 
t high rate of earnings. 


SOUTHERN RAILWAY. 


Speculators who have been persistently bullish on the 
ls in spite of many discouragements pointed to Southern 
1ilway this week as an example of the faith shareholders 
ive in this property. Time and again the shares have 


een pushed down in the last three months, only to come 


ck again, and the common this week came back above its 
gh price of the year, while reports were again freely 
rculated that the preferred would go back to 4 per cent. 
id possibly 5 per cent. in the spring, as the system in the 


ist fiscal year earned better than 15 per cent. applicable 


the preferred and this year thus far is about $1,000,000 
tter off in net than it was in the first five months of 
e 1915-16 fiscal year. Shorts, especially in the common, 
vered freely as they saw the incoming buying of low 


riced rails. 


WABASH. 


\ll three classes of the Wabash issues just topped their 
st previous prices and there was more activity in the 
mmon than for some months. This issue, which is a 
ry long pull proposition, was helped by the outbreak 


f buying of the low priced rails, but its rise was moderate 


nsidering the large advance the other cheap rails en- 
yed. In four months, since July 1, net earnings in- 
eased $1,240,000, and it was freely predicted that the 


\” stock would go on a 5 per cent. dividend basis in 
inuary. The stock certainly encourages such an im- 


ression by its action. Much will depend on the coal 
rafic movement and its maintenance at the present en- 


rged volume, Wabash being a road whose traffic con- 
sts of 40 per cent. coal. In the reaction which struck 
e market late in the week the Wabash shares fell back 
th the rest of the list. 


WESTERN MARYLAND. 


[he Western Maryland shares have picked up lately, 
ystly on the gain in earnings, which show for the four 
mnths ended October 31 net indicating about $3,500,000 
r the fiscal year, against $3,890,000 one year ago. Under 

reorganization plan a new company will be formed 

$18,000,000 first preferred 7 per cent. stock, $10,000,- 
) second preferred 4 per cent. stock and $50,000,000 
mmon. The funded debt is reduced $18,000,000 and al- 
idy speculators are beginnng to figure on the payment 
a dividend on the 7 per cent preferred by next summer 
re conservative onlookers do not anticipate a payment 
soon. 


WHEAT BELT FARMERS IN CLOVER. 


A western loan agent who went out into the prairie 
heat belt to look after his loans came back with a 
tchel full of money paid off with wheat money under 

part-payment privilege. In some cases the entire 
an was paid out of this year’s crop, selling at $1.70 a 
ishel. But it may be years before there will be another 


ich crop or such prices. The part-payment plan is a 


sappointment to the small investor, but helps the bor- 
wer. 
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AMERICAN BEET SUGAR. 

The big profits and large stock dividend announced by 
the Great Western Sugar Co. and the Cuban sugar 
makers have given the shareholders of the American 
3eet Sugar Co. strong hopes of an extra dividend. Re- 
ports about the Street this week were that this extra 
dividend would be 10 per cent., while the common stock 
dividend may go on a7 per cent. basis. The earnings 
this year have been quite 35 per cent. applicable to the 
common, it is said, and next year is not expected to show 
much fall in the prices of sugar. 


ATLANTIC, GULF & WEST INDIES. 


The market for Atlantic, Gulf & West Indies common 
stock has been one of the star performers this week, 
rising with great violence and at one time was 13 points 
above its last week’s close. Boston advices, where a 
great deal of the bullish information on the stock has 
originated, state that by June 30 next Atlantic, Gulf will 
have a cash balance equivalent to $90 per share. Seven 
new steamers will be in operation on the company’s 
routes shortly and all will have the benefit of abnormally 
high rates. 


AMERICAN LOCOMOTIVE. 


There is now more curiosity than ever to see what 
American Locomotive is really making in profits from 
its war contracts, particularly since some of the other big 
industrials that got into the shell-making game have 
either lost money or made very little profit. The profes- 
sionals in American Locomotive were talking of a sur- 
prise in the way of an earnings statement that was com- 
ing soon and on this the stock was quite strong, especial- 
ly late in the week. The move was directed at a consid- 
erable short interest, it is believed. 


AMERICAN STEEL FOUNDRIES. 


The American Steel Foundries Co. declared a quarterly 
dividend of 1% per cent. on its stock this week, the first 
payment authorized since 1914, in which latter year the 
company showed a deficit. In the first nine months of 
this year, however, the company earned over 9 per cent. 
applicable to the stock and the full year’s report will show 
fully 13 per cent. earned. The company makes car coup- 
lers, brake beams, locomotive and other steel castings, 
and has been rushed at top speed for seven months with 
orders. There is only one class of stock, totalling $17,- 
184,000, the capital having been reduced from $33,000,000 


eight years ago. 


CHILE COPPER. 


Chile looked rather lonesome this week while most of 
the other big coppers were declaring bigger dividends 
and extras and there was another display of weakness 
which canceled fully 10 points the gain that was made 
in the period when the air was full of rumors about a 
combination that would embrace Chile, Kennecott, Utah 
and Cerro de Pas Chile, while undoubtedly a mine 
with a great future, is still a 1 distance from dividends 
and the recent selling reflects lization full well. 

CHINO. 

Like all the other coppers whose dividends were in- 

creased this week, Chino sold down on fairly heavy offer- 


ings after the dividend was increased from $1.25 to $1.50 
for the quarter and the extra dividend of $1 was declared, 
the same as was paid three months ago. Some Boston 
speculators took profits freely and there was also some 
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considerable short selling on the theory that the prev- 
ious rise had overdiscounted the news. On the quota- 
tions of 33c. for copper this week Chino ought to have 
no difficulty in maintaining the increased payment and the 
extra also. The western and southwestern copper pro- 
ducers ought to keep their production high this winter, 
with no interference from cold weather, and be at an ad- 
vantage over Anaconda and Kennecott, whose production 
is being materially curtailed by severe cold. 


COLORADO FUEL & IRON. 

The directors will find it difficult to resist the pressure 
from stockholders for a distribution on the common stock, 
since so many of the steel manufacturing companies have 
been giving their shareholders some part of their in- 
creased profits. Earnings for the third quarter of the 
year were at the annual rate of 10 per cent. on the 
common and now that all the preferred dividends that had 
been accumulated have been paid off, the market responds 
quickly to all fresh rumors about a payment on the com- 
mon. The directors a number of years ago had _ al; 
agreed to declare an initial dividend, but at the last 
minute changed their minds after the stock had had a 
big rise on rumors of the decision that had been ar- 
rived at. There is $34,235,500 common outstanding and the 
Rockefeller interests are heavy holders of both issues. 
John D., Jr., however, will not favor a payment unless he 
can be satisfied it can be maintained for a long period. 


INSPIRATION. 


Inspiration has been a much steadier copper this week 
than most of the other big issues. It has not been sub- 
ject to the artificial stimulus given by the copper merger 
yarns and hasn’t done much in response to the talk of a 
combination with Anaconda. The company is paying $2 
quarterly dividends and earning $4 per share, but no 
change in the rate is anticipated at the next meeting. 

_ 


KENNECOTT COPPER. 


As no increase in the dividend on Kennecott Copper 
shares had been anticipated, there was no surprise or dis- 
appointment when the rate was declared at the regular 
$1.50 quarterly rate on Monday. The dividend will call for 
$4,170,874, and the company will have more than $31,- 
000,000 and cash receivables when the payment day ar- 
rives, and this is not counting Kennecott’s interest in 
Utah or Braden Copper. The shares have been quiet and 
rather sluggish this week. 


MIAMI COPPER. 


The best information obtainable in copper circles this 
week is that the Miami directors will meet just after New 
Year’s day and advance the Miami dividend to $2 per 
share. The present rate is $1.50 quarterly. The Novem- 
ber rise in this stock to a price close to 50 is believed to 
have anticipated the increase as the stock has been in 
free supply since. If the dividend is increased to the $8 
per share per annum rate the yield on Miami will be the 
highest of any in the copper list on the Stock Exchange. 


U. S. RUBBER. 

U. S. Rubber common stock rose with considerable 
rapidity this week above 70 and reports were current in 
speculative circles that the company was contemplating a 
readjustment of its capitalization and the creation of 
$100,000,000 in new securities. Some of this will be in 
stock and some in debenture bonds, so the Street under- 
stands. President Colt, in an interview this week, stated 
that all classes of rubber goods would be advanced in 
price on Jan. 1. The company will profit considerably by 
this, as it has carried a large stock of raw rubber bought 
at very much lower prices. 

Details of the financial plans are being withheld, but it 
is declared that the proceeds of whatever securities are 
sold will be used to take up several millions of notes 
maturing in 1918 and pay off floating debt. President 
Colt says he believes the decision to pay no common stock 
dividend will stand. 
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U. S. STEEL. 


Steel shares, in a quieter market that did not duplicat: 
the big dealings of a month ago, sold up around its 
highest price of record this week, counting the 2% per 
cent. dividend that has just come off. The public has 
accumulated a great deal of this stock on the rise from 
120, but has declined to take profits, expecting that the 
next quarterly report will show close to $100,000,000 
earnings and furnish the basis for another big advance. 
The big houses in the Street have been advising cus- 
tomers to get out, asserting that the big earnings of the 
Steel Corporation have been discounted and that the 
different money conditions now prevailing will induce the 
directors to take a conservative attitude and withhold the 
extra 1 per cent. dividend at the next meeting. The bear 
party, which is growing, attacked the stock on several oc- 
casions this week and made some progress, but it will 
evidently take a great deal of pounding to force any big 
decline. 








Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 
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UTAH COPPER. 
As the dividend increase on the stock of the Utah Cop- 
ner Co. was forecasted in Wall Street speculative circles 
fully a week ahead and with accuracy, the actual an- 
suncement, when made on Thursday of this week, that 
e rate would be $2.50 per share regular and $1 per share 
‘tra, as against $1.50 regular and $1.50 extra three 
mnths ago, was followed by heavy offering of stock 
at had been accumulated at lower figures by the wise 
nes. There is a growing conviction that Utah’s main 
irket campaign came to a conclusion about a month ago 
hen at one Saturday session it was rushed up 7 points in 


alf hour. It has been fitful and irregular ever since. 


VIRGINIA IRON, COAL AND COKE. 

[he continued strength of Virginia Iron, Coal and Coke 
ures, whose sharp advance a few weeks ago was re- 
rded as something of a market joke, is being taken 
re seriously now in quarters where it has been learned 
t another dyestuff corporation is seeking to gain con- 
11 of the company in order that the raw material might 
obtained and assured in such quantities that the entire 
ocess of dye-manufacture from coal tar to the finished 
lors might be performed. The du Pont powder interests 

said to be interested as it is proposed to turn their 
wder making plants into dye plants after the war or 
fore, should the European demand for powder fall off 


fore the contest ends. 


WESTINGHOUSE ELECTRIC, 

[The addition of $15,000,000 new stock to the amount of 

outstanding shares of the Westinghouse Co., for the 
irpose of obtaining additional capital to finance large 
iditional manufacturing facilities, is on the program of 
he Westinghouse management, and this may have been 
sponsible in part for the rather indifferent market the 
ock has had in recent weeks. The Westinghouse Co. is 
aid to be deluged with domestic orders and for business 
r the naval vessels of the government which are to be 
irnished with electrical equipment and more capital is 
solutely essential. 


DEVERE OUT OF DEVERE & CO. 

We are informed by the attorney for J. M. Devere & 
o. that J. M. Devere is no longer a member of the firm 
nd has not been since September 20 of this year, and 
therefore he has no interest whatever in the Bitter Creek 
Mining Co., the stock of which the present firm is offer- 
g to the public prior to its listing on the Curb. The 
new firm still bearing Devere’s name does not assume the 
‘sponsibility for Devere’s former promotions, which The 
Financial World commented upon in its last issue. In 
rder to keep the record correct this fact is herewith 
tated, only so far as it relates to the part of our article 
eferring individually to Mr. Devere. Our opinion is that 
e stock of the Bitter Creek Mining Co. cannot be char- 
cterized, as it was in the literature of the firm, as a safe 
nvestment with prospects for making a dollar for every 
nt invested. The mine is, with its few hundred feet of 
vorkings, but a prospect, and when it is intimated that 

is going to have a sensational rise on the Curb mar- 
et, the firm is simply guessing, and guessing is a policy 
ot followed by conservative brokers. 
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N. Y. BANK STOCKS IN BETTER DEMAND. 

The marked industrial activity and the hardening ten- 
dencies in money rates have developed a better demand 
for the stocks of bank and trust companies. Attention was 
called to the more favorable situation in our issue of Oct. 
4, when New York bank and trust company shares were 
selling five to ten points lower than at present. Houses 
that specialize in bank stocks report that the outside public 
were moderate during October and November, 
using some of their profits they made in the advance in 
industrial stocks. The following table shows the advance 
in prices between Oct. 6 last, and Dec. 6: 


buyers 


National Banks. 
Bid Bid 


Div. rate 

Oct. 6, Dec. 6, Net per annum, 

1916. 1916. advance. P.C, 
Chatham-Phenix. ... , , 228 237 10 
Chemical National. . re 395 400 5 15 
National City ...... iancanaa ee 525 25 10 
eee 192 18 8 
First National .. a 990 1,025 35 40 
BANOVEE iccccsce ay ane 680 35 24 
Liberty National . ; R25 850 25 30 
Merchants’ National ‘ 225 260 35 8 
Seaboard National . 420 430 10 12 

Trust Companies 
Renee TIE iécicscccssie See 478 5 20 
Farmers’ Loan & Trust 1,625 1,650 25 50 
Equitable Trust Co. . 485 545 57 24 
Guaranty Trust . - 448 481 33 20* 
A Pes eee F : 595 600 5 32 
Title Guar. & Tr 4X) 400 ne 20 
Union Trust Co 400 415 15 16 
*And extras 


The average advance for the nine national bank stocks 
amounted to 21 points, while the average advance for the 
seven trust companies stocks was 20 points. If a com- 
parison with prices at the beginning of 1916 is made it 
shows that some of the stocks mentioned above have ad- 
vanced from 50 to 100 points. 
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RAILROAD REORGANIZATIONS. 
The Bargains in Made Over Rails of Recently Rehabili- 
tated Systems as Seen by the Public. 
By a Staff Contributor. 

There are two very practical reasons why the securities 
of the newly reorganized railroads are just now in favor 
with a large number of investors. The first is that their 
market cannot be invaded by unlimited supplies from 
Europe, a condition that has tended to keep back for 
the past two years all of the standard dividend paying 
rails, and the second, that they may be “carried” without 
interest in a period when the cost of money is the highest 
in four years. “When issued” securities may be bought 
and held until the new stocks or bonds are delivered with- 
out charge from the broker. 

The element of the bargain is, however, the greatest in- 
centive to the accumulation that has been going on for 
some time in the securities of the Missouri, Pacific, Frisco, 
Rock Island, Pere Marquette, Wheeling and Lake Erie, 
Wabash-Pittsburgh Terminal, and earlier, in those of the 
Wabash which has now been out of the courts for over 
a year. Many persons remember when such stocks as 
Atchison common, Union Pacific and Northern Pacific, of 
the western group, and Reading of the eastern group, sold 
Within ten the 
organizations they had become established dividend payers, 
selling at a large average premium over par. Latterly 
there haye been duplications of this in the industrial field, 
and stocks that had little or no value under former con- 
ditions have made fortunes for those who bought them 
following receiverships. Gulf States Steel is a case in 
point. 

The natural argument, therefore, is why should not 
some if not all of the southwestern railroad securities 
duplicate the record of the Atchison or those in the trunk 
line territory, the recovery of the Reading? 

To the investment possibility there is added that of 
speculative opportunity. It has been the history of most 
new issues that a speculative market was made for them 
during the several phases of the reorganization. This 
was very conspicuous with the Frisco. Here it has been 
the junior bonds rather than stocks that have been the 
vogue. The income and adjustment issues have appreci- 
ated very fast and do not seem yet to have realized their 
full market value. Wherever a new security was pre- 
sented in exchange for an old one the effort has been 
made to build back to its former level the old stock 
or bond so that the value of the new issue might in- 
crease. Take the various Missouri Pacific bonds and 
the old stock. Some of the former have doubled in price 
in recent months. The stock on which the assessment is 
payable in January at the rate of $50 a share, sold three 
months ago at 3%. Then the general 4s “when issued,” 
which go to stockholders who pay their assessment, were 
quoted nominally at 63. If they were worth this figure 
the stock should have been at 13. Eventually the sharp- 
eyed and keen minded saw this and a few days ago the 
Stock touched 1834, or exact parity with the bonds then 
6834. Another instance has to do with the Rock Island 
debentures and the “when issued” preferred B stock for 
which it is to be exchanged. The two were out of line. 
The bonds were looked upon as too low. It was desired 
that the reorganization progress rapidly. Presto! The 
stock advances nearly 15 points and the debentures move 
along in sympathy. 

There are some interesting and significent contrasts be- 
tween the reorganizations of the present and those of 
twenty years ago. In the earlier period the readjustments 
as a whole were more drastic. There was not then in 
sight for the railroads the maximum earning capacity such 
as now presents itself. Not for some years after the 
Union Pacific had gone through the courts was it fully 
discovered and appreciated by Mr. Harriman and his 
bankers. To-day the cards are all on the table. This 
is a danger as well as a blessing. It tempts bankers to 
reorganize on a fair weather basis. It also gives holders 
of some of the junior bonds an opportunity to get out to 
advantage through the medium of the speculative secur- 
ities which they are given. One of the strongest criticisms 
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the Rock Island and Wabash reorganizations is that 


ither has provided sufficient capital for growth. The 
(issouri, Kansas and Texas was handicapped for ten 
ars or more by an inelastic mortgage created by an 
isygoing reorganization committee. The test of the 
esent reorganizations will come in the next three years. 
[he other side of the case is, that owing to great pros- 
rity during receivership these railroads have been able 
apply much larger funds to roadbed, bridges and equip- 
nt than was ever possible during the Atchison or 


ion Pacific bankruptcy. Those lines came out of 
ivership in vesy bad condition physically, and with 
at lack of facilities. They were required to spend at 
e large sums to put themselves in a position where 
could handle their traffic. With the Missouri Pacific, 

Island, ‘Pere Marquette and Frisco contrary con- 
ns are true. They have never been so near the 

standards of their territories as now. Relatively 
ll capital requirements will be demanded of them ir 
next few years. 


DIVIDENDS DECLARED DEC. 2-8. 


A Long List, With Many Extra Payments. 


Rate, Stock of 
P.C. Period. Record. -ayabl 
can Beet Sugar pfd 1% Q Dec 16 Dec 30 
can Can pfd.... 1% Q Dee 15 Jan 2°17 
an Car & Fdy } 1% Q Dec 13 Jan 2°17 
in Chicle pfd 114 Q Dec 22 Jan 2°17 
rican Public Utilit 1% Q Dee 2 Jan 2°17 
rican Smelt Sec ] ‘ 1% Q Dec 15 Jan 2°17 
rican Smelt Sec pfd 14 Q Dec 15 Jan 2°17 
rican Snuff pfd. 114 Q Dec 15 Jan 2°17 
rican Snuff com. 3 Q Dec 15 Jan 2°17 
rican Tobacco pfd 1% Q Dec 15 Jan 2°17 
rican Woolen pfd 1% Q Dec 11 Jan 15°17 
rican Woolen con 1% G Dee 11 Tan 15°17 
ett & Co pfd. ... 1% Q Jan SIT Jan 15°17 
ett € Cocom.... 1% Q Dec 20 Jan 2°17 
z Tr Lt & Pow pfd 1% Q Dec 15 Jan 2°17 
t States Elec pfd. . .. 1% Q Dec 9 Dec 30 
Bur & Quincy.. 2 Q Dee 19 Dec 26 
nO CeOpperF .oscsvec t $1.50 Q Dee 15 Dec 30 
ndler Motor Car . 2 2 Dec 18 Jan 2°17 
tinental Can com. 1% Q Dec 20 Jan. 2°17 
s Gas El Lt & Pow «« 1% oe .. ‘sewed Jan 2°17 
ba Cane Sugar pfd. 1% Q Dec 15 Jan 2°17 
tillers’ Securities .. 1% Q Dec 18 Jan 15°17 
Pont, deN & Co deb 1% Q Jan 10°17 Jan 25°17 
iPont, deN & Co com 1% Q Nov 29 Dee 15 
Pont, deN & Co pfd. 1% Q Jan 22,17 Feb 1°17 
Pont, deN & Co con 1% Q Jan 22,17 Feb 1°17 
Storage Battery )pfd 1 Q Dec 18 Jan 2°17 
: Storage Battery ce: 1 Q Dec 18 Jan 2°17 
lelme (G W) pfd. ... 1% Q Dec 16 Jan 2°17 
me (G W) com. 2% Q Dec 16 Jan 2°17 
reules Powder com. 2 Q Dec 15 Dec 23 
Sliver? pra, ...0. 1% Q Dec 14 Jan 2°17 
terboro Cons pfd. .. 1% Q Dec 20 Jan 2°17 
terboro Rapid Transit 5 Q Dec 20 Jan 2°17 
well Tea pfd. ....... 1% Q Dec 20 Jan 2°17 
n City Southern pfd 1 Q Dec 30 Jan 15°17 
lly-Spring Tire pfd. 1% Q Dec 16 Jan 2°17 
nnecott Copper ..... $1.5) Q Dec 15 Dec 30 
ggett & Myers Top pfd 1% Q Dec 15 Jan 2°17 
rillard (P) pfd. ..... 1% Q Dec 15 Jan 2°17 
rillard (P) com. ... p 3 Q Dec 15 Jan 2°17 
fexican Petroleum pfd 2 Q Dec 15 Jan 2°17 
vada Consolidated Copper Oe Q Dec 15 Dee 30 
rth American Co. ° 1% Q Dec 15 Jan 2°17 
io Cities Gas pfd. ... 1% Q Dec 15 Jan 2°17 
1 American Pet & Trans pfd. 1% Q Dec 18 Jan 2°17 
ttibone Mulliken ist pfd 1% Q Dec 20 Jan 2°17 
ttibone Mulliken 2d pfd 1% Q Dec 20 Jan 2°17 
Consolidated Copper Te Q Dec 15 Dec 30 
Mary’s Mineral Land.. $2 Q Dec 4 Dec 22 
ttuck-Arizona ........ . Oe Q Dec 30 Jan 20°17 
erwin Williams pfd... 1% Q Dec 15 Jan 2717 
baeco Products pfd 1% Q Dec 18 Jan 2°17 
opah Belmont Dev.. 12%c Q Dec 15 Jan 2°17 
-City Rv & Light pfd 1% Q Dec 20 Jan 2°17 
City Ry & Light con 1 Q Dec 20 Jan 2°17 
Apex Mining .. 250 Q Dee 15 Jan 2°17 
TY oe oe $2.50 Q Dec 15 Dee XX 
yman-Bruton pfd. 1% Q Dec 16 Jan 2°17 
man-Bruton com. % Q Dec 16 Jan 2°17 
& Towne Mfg Co 1% Q Dec 22 Jan 2°17 
fe = .ee THO Q Dec 8 Dec 30 
on-Alaska Trust. ..<0ccsceccccs™ OA Q Dec 8 Dec 30 
Extra Dividends. 
rican Car Fdy com se Dee 13 Jan 2°17 
rrett & Co com. .... 10 Dec 20 Jan 2°17 
ndler Motor Car. 1 Dec 18 Tan 2°17 
© Gee oy acsccc : $1 Dec 15 Dec 30 
Fuel & Iron pfd.. 50 Dec 12 Dec 22 
Lack & Western R |} $5 Dec 2 Dec 20 
Pont, deN & Co com. 2414 Nov 29 Dec 15 
> CG We OR. ce ecies 4 Dec 19 Jan 2°17 
ules Powder com. . -*53 Dee 15 Dec 23 
da Consolidated C« , $1 Dee 15 Dee 30 
, Consolidated Copper 25e Dee 15 Dee 20 
tuck-Arizona Copper The Dee 30 Jan 20°17 
COMPET.. vivevcece 5 indigo Dee 15 Dec 30 
man-Bruton com 4 Dec 16 Jan 2°17 
Rate Increased. 
erican Car & Fdvy « a Q Dec 18 Jan 2°17 
ociated Oil. .. 5a Q Dec 13 Jan 3°17 
Dominion of Main¢ secne ae Q Dec 15 Dec 28 





















Good Investments in 


PUBLIC UTILITY 


Preferred Stocks 
yielding 5% to 8% 


and enhancement possibilities of 
Common Stocks 
Outlined in our 


CURRENT LETTER “C” 


Copy sent on request 
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ti 


Williams.Troth& Goleman 


60 Wall Street New York 


Direct wire to Columbus and Philadelphia Market 
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Cole Motor 


What is its real value? 


The possibilities ahead of this 
stock discussed in a brief analysis. 





Send for Special Letter No. 101 


MORGAN & FINLAY 


INVESTMENT SECURITIES 
115 Broadway, N. Y. Tel. Rec. 9272 














LARGE BANKING HOUSE DESIRES 
A TO PURCHASE A WELL PRO- 

TECTED INDUSTRIAL PREFERRED 
STOCK, NOTE OR BOND ISSUE, OR A 
PROPERTY ITSELF; OR A PUBLIC UTIL- 
ITY BOND ISSUE, NOTE ISSUE OR PROP- 
ERTY; SUCH PURCHASE TO AMOUNT TO 
NOT LESS THAN _ $1,000,000. CORRE- 
SPONDENCE TREATED IN CONFIDENCE. 
ADDRESS F. 0. MARCH, 71 BROADWAY, 
NEW YORK CITY. 





When writing advertisers, tell them you ere a subsoriber to The Finaneial World. 

















































































30 


THE FINANCIAL WORLD. 











THE STOCK MARKET IN TWO YEARS OF WAR 
Exchange Reopened Just Two Years Ago to Limited 

Dealing Under Restrictions—The Subsequent Boom. 

It is just two years ago this week that the N. Y. Stock 
Exchange, after being closed for nineteen weeks on ac- 
count of the terrifying war conditions that were sudden- 
ly sprung upon a startled world in August of that year, 
reopened to limited trading in securities. But what a 
tame and timid start! At first the Exchange did not per- 
mit any quotations to be made, but all trading was on 
prices fixed by the Exchange authorities and for cash. 

When the trading began under the Exchange’s auspices 
some of the leading stocks, like U. S. Steel common, Erie, 
Southern Railway, etc., were not dealt in as the bids for 
these stocks were away below the minimum prices fixed 
by the Exchange, which was 30 for Steel, 10 for Southern 
Railway, 20 for Erie, etc. Bethlehem Steel’s minimum 
price was fixed at 30 and in the first week of the limited 
trading under the Stock Exchange Clearing House super- 
vision it sold at from 34 to 41. 

The whole banking and investment world of the coun- 
try, the newspapers and financial publications and the 
public joined forces in an effort to find some good cheer 
in the situation and it was not long before prices had re- 
gained a considerable percentage of their loss suffered 
during the July panic and the unofficial sinking of values 
that went on all through the period of closed Exchanges. 

For the purpose of comparison of prices of that day 
and the present we subjoin the list of stocks as traded in 
at the Exchange Clearing House, their prices as of Dec. 
5, 1914, and the prices of the same stocks on Dec. 5, 1916, 
two years later: 





Dec. 5, 1914, Dec. 5, 1916 

Min. Last 

Price. Bid. oe sale. Gain. 
Am. post ee 19 27% 27 104% 77% 
Sear ere ree 19% 26 38% 26%, 62% 36% 
Am. Cotton Oll........... 32% 82% 38% 338% 53 19 
SE MND, ceccccescoess 19% 22 23 2 28 6 
PR 98% 101 110 103 116% 13% 
Ee 112 117 117% 117 127% 10% 
SEE vnieddsccodeges 12 14 18 ac 54 36 
Am. Woolen, pfd.......... 71% 74 a 77 98% 21% 
CE Sian oe snags 54-408 88% 90 9% 90 106 16 
Bethlehem Steel ......... 30 41% 42 42 620 578 
Bethlehem Steel, pfd...... 79% 86 8814 165 76% 
Canadian Pacific ........ 155 156 159% li 57 166% 914 
Central Leather .......... 28 33% 34% 33% 109 76 
Chesapeake & Ohio........ 41% es 42 42 69 27% 
Consolidated Gas ......... 115 os 1154 115 135% 207 
Corn Products ............ i% 7%; 8% 27% 19 
Corn Products, pfd........ 56% GO% 65 110% «445% 
CF) 2 Saas 8% 9% .. 46% 37 
3 "a 11 12% 12%, 438% 30% 
General Electric .......... .. 137 at 139 179 r.. 
General Motors .......... 58% 73% 76 75 825 750 
Goodrich, B. F............ 20 26 23% .. 69% 454% 
Hilinois Central .......... 103% 108% ae 103% 106 2% 
eee 11 11% £12 12 18 
Int. Harv. of N. J........ 80% 91 93 92 123% #£=31 
Kan. City & Sou, pfd.... 49% 50 49 591% 10% 
Lehigh Valley ............ 119% 125% 12 7% 12414 166 4114 
CD Wis exec chenweks 40% 407 41 687% 27% 
es ED snc ceccwsnce 78% 80% a7% 81 108% 273 
ae, Wes Mes Gh Bbc ccsecas 51 51% 51 ni, 6% 
Northern & Western ...... 96 961% 97% 9654 140% 43% 
Northern Pacific ......... 97 97% 98 97% 111% 13% 
Pennsylvania Railroad 10254 105 105% 1% * 113% 85 
Reading ... ererre reer 139 139% 186 220% d4 4 
Southern Pacific .......... 83% 838% 831% 83% 100% 16% 
Studebaker ............... 28 34% 353% 34% 12014 85% 
PM ccc seucncsedccanm Bae 135 ae 24% 8=6—669% 
Union Pacific ............. 111144 113 118% 113% 146% 33 
Ore 453% 4614 ee 45 657% 20% 
Eo nteowsees sa<ds 45% 46 464% 46 12554 795% 
Meeeeeem WD. Toho cwccccssen Ge 57% a ia 101% 44% 


There was much complaint for many months after the 
reopening that conditions were extremely dull and busi- 
ness throughout the country did not begin to pick up until 
well into the spring of 1915. Our foreign trade was $90,- 
000,000 in our favor in December, and from 10 per cent. 
money rates, the market gradually softened until finally 
all through the summer money was a drug and Stock Ex- 
change rates went as low as 1% per cent. In July, 1915, 
a big boom was well under way and it continued until 
October or November of 1915, when there was a severe 
break in many of the overboomed war stocks. This con- 
dition lasted a month or two when the great industrial 
boom of 1916 set in, prosperity glowed and we had the 
now familiar long era of million share days in the stock 
market. In the two years that have elapsed many for- 
tunes have been won and lost, both in business and on 
the Stock Exchange, but it is the general consensus of 
opinion that generations are likely to pass before a like 
era will be again ushered in. 

















We Specialize in 

American Gas & Electric Co. 
American Light & Traction Co. 
American Power & Light Co. 
American Waterworks & Electric Co. 
Cities Service Co. 
Commonwealth Pr., Ry. & Light Co. 
Electric Bond & Share Pfd. 
Northern States Power Co. 
Pacific Gas & Electric Co. 
Republic Railway & Light Co. 
Southern California Edison Co. 
Standard Gas & Electric Co. 
United Light & Railways Co. 
Western Power Co. 

Write for our booklet, giving 

interesting details regarding 

32 Well Known Public Utility Properties 


Lamarche & Coady 


14 Wall Street New York 
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5% M. C. Trust 
Certificates 


E Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years 


You can enjoy the same security and income as the banks, as our certificates 


are icsued in $100 units to accommodate the private investor. 


Interest begins 


with the date issued —maturity at option—threefold security. For full details 


301% Broadway 


Write for free booklet and monthly magazine 
“WORKING DOLLARS’ 
Manufacturers Commercial Co. 


Capital $1,000,000 
New York City 

















E. BUNGE & CO. 


Members New York Stock Exchange 
44 Broad Street New York 

















PUBLIC UTILITY 


MOTOR STOCKS 
Allen G,. Thurman & Co. 


Michigam Trust Bidg. GRAND RAPIDS, MICH. 
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| ing accurate and reliable markets 








WE will be pleased to mail on 
request our weekly lists quot- 


on Over three hundred and fifty— 


Public Utility Bonds 
Public Utility Stocks 
Industrial Stocks 
Railroad Bonds 





Whee writina advertisers. tell them vou are a subscriber te The Financial World. 


Equipment Bonds 
Municipal Bonds 
Foreign Gov’t Bonds 








61. BROADWAY -NEW YORK 
Phones: Rector 6220 to6226, 
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—" init 
ae “OP LN’ MARKET: ? Our December Market Letter 4 
treats of 
Union Oil of California | Cosden Companies 
, Standard Oil of Kentucky | Tidewater Oil 
Magnolia Petroleum Houston Oil 
: : - - — Complete data concerning the oil markets and 
WATER WORKS SHARES AND BONDS UP. dividend records of Standard Oil Issues mailed on 
lespite some profit-taking, which has caused a moder- request. 
reaction in American Water Works & Electric Co. . 
ks, the common, participating and first preferred are Douglas Fenwick & Co. 
ing at prices well above the average for the year, and 34 Wall Street Phone 4220 John New York 
re is some hope that the company will pay something 
the holders of the first preferred stock, which has sold 
und 74. The last annual report stated that under ex- 
ng conditions “the payment of dividends at this time We Can Use We Offer for Sale 
ild cause a decrease in the cash resources constituting 4 are nap cee ta. pee erg amen y 
of the company’s working capital, which might de- 100 Clinchfield Coal Corp. 100 Buffalo & Susquehanna 
1 eee re a 9” 100 Indian Refining 100 U. S. Finishing 
the ultimate success of your company. 100 National Securities Corp. 100 Amer. Waterworks & Elec. 
[he corporation is now making quarterly reports, and 
the 3 months ended Sept. 30, the net income was Morton Lachenbruch & Co. 
1.349, a gain of $68,659, while the interest charges were Equitable Building, N. Y. C. Phone: 5354 Rector 
rk earned more than twice. The market for the 5 per cent. 
—— nds has not been unappreciative of this favorable situa- 
— tion, and the 5s are now quoted around 80% bid and 81 A ; iy h h C 
— -ed. This compares with 72 last February and 76 in mid merican rap op one 0. 
t tober. It will no doubt be quite satisfactory to the Dealt In 
iS mdholders if the directors decide to abide some little WILLIAMSON & SQUIRE 
es ile longer by the policy of the directors as quoted. 25 Broad St. New York 
Tel. 6790-1-2-3-4 Broad 
roved CRUDE OIL PRICES ADVANCED. 
ested What good judges of the oil trade regard as only the | 
sect eginning of an upward movement in crude oil prices McBee, Jones & Co. 
begins is begun this week when mid-Continental crude was Investment Securities 
details ivanced 10 cents per barrel to $1. The quotation had | 120 Broadway, N. Y. Tel. 2525 Rector 
en at 90 cents since August, at which time there had 
en a rapid descent from the high level of $1.55. Ad- PENN SEABOARD STEADY. 
neces had been expected for some weeks, in view of the Penn Seaboard Steel shares have held between 63 and 
City rength in the demand. Such companies as Cities Service, 65 this week, and it was reported that the original syndi- 
= hio Cities Gas, which has large oil interests in the cate that floated the stock was supplying the shares in 
—" estern oil district, and Columbia Gas & Electric will order to prevent any fireworks and a big rise. Morgan 
enefit greatly by the rise. The rise of 10 cents per barrel & Co., as agents of the British Government, it is said, 
as reflected in a recovery of about 8 points in Cities have given the company an order for 37,000 tons of steel 
Service common stock. castings on which a very large profit is anticipated, and 
——_— some smaller orders for several thousand tons each have 
: GOODYEAR TIRE & RUBBER. been received. The company has enough business on 
= Goodyear Tire & Rubber Co. common stock has acted hand now, it is asserted, to keep its plants busy all 
— with surprising strength in recent markets, considering through 1917-18. With its plants located on the seaboard, 
e weakness manifested in the market for most of the the company is most advantageously situated to fill orders. 
ted tire stocks. Goodrich and Lee Tire & Rubber “ 
ve been soft and plainly under selling pressure, while WANTED—Pere Marquette 
vodyear has held or advanced. It has been quoted re- Issues (Old and New) ~ 


ntly at not far from $300 per share. The competition Hotchkin & Co 34 Pine St., N. Y. 53 State Se, Boston 

f the G rear c any is cutting into the business of the ° : 

. e Goodyear company is cutting inte the yusine s of the ee Phone 416! John _— Private Phone to Bostoa 
ival concerns, while it is well financed with cash re- 

=, 





Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free on Request 


Gilbert Eliott & Co. 


27 Pine Street New York 
Ua RE 





CANADIAN CAR & FOUNDRY OUTLOOK. 
There seems to be a brighter outlook for the Canadian 
- & Foundry Company now than at any time since the 
inning of the war, and it is expected that in the early 
rt of the New Year, approximately about February Ist, Ss RS 
it the matter of resuming the deferred dividend on the UESTIONS AND AN WE 
eferred stock will be taken up. By that time the Rus- on financial subjects, gives information on status 
and outlook for United States Steel, Republic 
00 th lnk aol denne Vines skint the in asian detail Iron and Steel, Crucible, Colorado Fuel and Iron, 
ite < ) > ~ bus Ss > g ‘re is as : 
ms  datapecl ee ee ing — = : ' Lackawanna and other active stocks. Also charts 
elieve from the present aspect of the Car Company's and special investment suggestions. Copy F.25 free. 


fairs that any more foreign business will be accepted J Frank Howell 52 Broadway New York 
ae ‘ ; mee ‘ . > i 


less it be some munition orders from Great Britain for 


urces to meet the heavy costs of higher rubber prices. | | Latest Information Relative to 


n shell order will have been completed, and as there is 

















ich the money to pay for the same will be raised in 

nada. STA N DA RQ D 
Just what amount of profit will be realized upon the WEEKLY SUMMARY O WILL BE MAILED 
ussian shell order is mere conjecture, but is estimated’ ON To 
at instead of $10,000,000 that it will dwindle down to STANDARD OIL ! INVESTORS ON 
out $3,000,000, but those who seem to have inside in- ISSUES REQUEST 
rmation state that from present indications the profit CARL H.PFORZHEIMERS&CO. 

— ill amount to about $4,000,000. Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 








When writing advertisers, tell them you are a subscriber to The Financial World. 







































































































THE FINANCIAL WORLD. 








December 9, 1916 











The Financial World. 


no deviation. 
in this panel. 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
scribers, in order to prevent untrustworthy brokers securing their name. If 
interested in other subscribers’ listings, make an offer through advertisers in 
They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. - 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as lo the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 

Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
In case of changes in the rules they will be duly announced 


f Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 


Omission of certain securities 




















Want to Buy Bonds. 


Cons. Elec. of Cal. 5s, 1955, $10,000 ; No. 239. 
Dominiguez Land Corp. 6s, 1922, $10,000 ; 
a. 15. raction 5s, 1941, $5,000; No. 16 
urham Traction 5s, 1941, $5, $ . 16. 
Glens Falls G & E Ist 5s, 1919, $5,000; No. 


192. 
Jamaica Water Supply ist 5s, $10,000; No. 
52. 


idvale Steel & Ord 5s; No. 410. 
Saco Irrig. Dist. 5s, $10,000; No. 274. 
Nat Secu Corp debs, 143, $50 scrip; No. 23. 
Nat Securities col 6s, 1924, $500; No. 206. 
Ontario Power 5s, 1943, $5,000; No, 493. 
Pa Cent Brewing 6s, 1927, $10,000; No. 365. 
St. Maurice Paper 6s, No. 416. 
St. Maurice Val Cotton Mills 6s; No. 416. 
South San Joaquin Irrig. Dist. 5s, $10,000; 
 F Manufacturing 6s; No. 444 
Thatcher Manufacturin ; No. q 
United Lt & Ry 5s, 1932, $10,000; No. 249. 
Wabasso Cotton 6s; No. 416. 


Want to Sell Bonds. 
Am Cities Realty Corp, Seattle, $200; No. 
231 


Am Real Estate 6s, $1,000; No. 446. 

Am. Real Estate, $3,000; No. 380. 

Am. Real Estate 6s, 1922, $1,500; No. 9. 

Am Water W & Elec 5s, $600; No. 425. 

Broadway Central Bidg., Los Angeles, $100; 
No. 231. 

Brooklyn Saengerbund 2d mtg, $200; No. 149. 

Burlington Ry & Light, $1,000; No. 173, 

Car & Yad R Ry Ist 5s, 1962, $1,000; No. 339. 

Central Bldg Property, Seattle, $200; No. 
31 


231. 
Cen Ill Pub Serv Ist 5s, $1,000; No. 267. 
Cent. Oakland Light & Power 5s, 1939, $5,- 


000; No. 274. 
Chicago & Il] West 6s, 1947, $2,000; No. 383. 
Champion Lumber 6s, 1919-24, $1,500; No. 


265. 
City of Bradford Gas & Pow 6s, $5,000 ; No. 
2 


16. 
City of Sutherlin, Ore, impt 6s, $500; No. 409. 
Col, Wyo. & Eastern inc. 6s, $37,000; No. 
44 


6. 
Col, Wy & East 6s, $1,000; No. 332. 
Com P, Ry & L 6s, 1918; $1,000; No. 336. 
Comstock Tunnel 4s, $10,000; No. 444. 
Connecticut Realty Corp $500; No. 214. 
Con L & P of Cal 6s, 1933, $10,000; No. 274. 
Denver-Greeley Irrig 63s, $2,000; No. 427. 
Denver-Gr Val Irrig 6s, $10,000; No. 276. 
Denver Reserv Class A part ctfs, 2; No. 420. 
Denver Reserv Class A part ctfs, 4; No. 285. 
Erie & Suburban 5s, 1941, $200; No. 447. 
Ft Dodge, Des M & S 1st 5s, $5,000; No. 58. 
Ft Wayne & N Ind Trac Ist & ref 5s, $1,000; 


No. 392. 

reaper Ry & L Ast & cons 5s, 1935, $7,000; 
No. 273. 

Fremont County, Idaho, fd 4s, 1921, $19,500; 
No. 482 


Fremont Gas & Elec 5s, $500; No. 307. 
Gary Connecting Ry 5s, $9,500; No. 446. 
Great Falls Power 6s, $2,000; . 
as has Va.) W, Lt & Sup 5s, $4,500; 


No. A 
Idaho Irrigation 6s, $1,000; No. 427. 
Ind Northern Trac 5s, 1933, $1,000 ; No. 357. 
International Lace Mfg 6s, 1923, $3,500; No. 
456. 


Jefferson Traction, $10,000; No. 402. 
Kansas Elec Utilities 5s, 1925, $18,000; No. 


437. 
Laurel Light & Rys Ist 6s, $5,000; No. 192. 
Long Beach Estates, $1,000, with 50% stock 
bonus; No. 197. 
Long Beach Water 6s, 1959, $500; No. 197. 
Marion & Bluffton Trac 5s, $7,000; No. 406. 


= 


Mason City & Ft Dodge 4s, 1955; No. 404. 
Mid West Util col 6s, 1925, $200; No. 370. 
Minn. Gen. Elec. 5s, 1934, $1,000; No. 53. 
N S Twin Falls Irriga 6s, $2,000; No. 270 
North Springfield Water 5s, $500; No. 369. 
Penn & Maryland St Ry, $1,500; No. 402. 
Pierce Oil Corp 6s, 1920, $1,000; No. 414. 
Red River Val Land & D 6s, $100; No. 383. 
St L Spring & P 5s, 1929, 1,000; No. 34 
St Maurice Val Cot Mills 6s; No. 416. 
Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 
000; No. 466. 
So Cal Gas Ist 6s, 1950, $5,000; No. 58. 
saeome Ry. & Power 5s, 1929, $1,000; No. 


wi. 
Toledo Terminal 4%s, 1957, $4,000; No. 265. 
Toronto Power 5s, 1924, $1,000; No. 391. 
Trow Dir, Print & Bkbdg deb 6s, 1919, $5,- 
000; No. 478. 
Twin Falls Salm Riv Irrig, $2,000; No. 427. 
Union Elec Lt & P (St. Louis) 5s, 1932; 


$1, ; No. 286. 
ag - | Gas & Coke Ist 5s, 1936, $1,000; No. 


West Penn Trac 5s, 1960, $500; No. 92. 

Willamette Val. South, 6s, $10,000; No. 239. 

Winona Inter (Goshen Div) ist 5s, 1925, 
$2,000; No. ; 


Want to Buy Stocks. 


Am Gas & Elec pfd, 25 shs; No. 455. 
American International Corporation ; No. 499. 
os Util com and pfd, 50 shs each; No. 


Am W W & EI par pfd, 100 shs; No. 484. 

American Utilities pfd, 4 shs; No. 419. 

Arizona Power com, 100 shs; No. 454. 

British-Am Tobacco, 10 shs; No. 488. 

Cent States Elec Corp, 50 shs; No. 391. 

Chaimers Motor com, 25 shs; No. 488. 

Cities Service com and pfd; No. 408. 

Colorado Power, 10 shs; No. 277. 

Colorado Power com, 50 shs; No. 439. 

Continental Motors, 100 shs; No. 488. 

Dodge Mfg pfd, 100 shs; No. 488. 

Ford Motor of Canada, 3 shs; No. 460. 

Freeport Sulphur, 10 shs; No. 417. 

Grange Life Assur Asso, Lansing, Mich, 3 
shs; No. 470. 

Great Lakes S S Co, 50 shs; No. 424. 

Great Western Sugar com, 50 shs; No. 184. 

Kerr Lake, 5 shs; No. 476. 

Knick. Port Cement com., 20 shs.; No. 18. 

Midwest Oil; No. 499. 

Midwest Refining; No. 499. 

Midwest Refining shs; No. 384. 

Midwest Refining, 25 shs; No. 895. 

Midwest Refining, 25 shs; No. 473. 

New Hamp Fire Ins rights; No. 21. 

North Ohio Trac & Lt pfd; No. 400. 

Northern States Pow com, 10 shs; No. 301. 

Northern States Pow pfd, 10 shs; No. 301. 

N W Knitting com; No. 307. 

N W States Portland Cement com; No. 307. 

Phoenix Insurance, 50 shs; No. 48. 

Porto Rico Tobacco, 50 shs; No. 160. 

Proctor & Gamble shs; No. 117. 

Republic Motor com, 50 shs; No. 187. 

Royal Baking Powder pfd., 10 shs.; No, 430 

Scranton & Binghamton Ry, 200 shs; No. 
485 


Southern Utilities pfd, 5 shs; No. 419. 
Standard Gas & El com, 100 shs; No. 484. 
Sterling Remedy pfd, 100 shs: No. 500. 
Stetson (John B) Co shs; No. 117. 

Tenn Ry, Lt & Power com; No. 183. 
Thatcher Manufacturing, pfd and com; No. 


444. 
Tri-City Ry & Lt pfd, 35 shs: No. 249. 
Tri-City Ry & Lt com, 25 shs; No. 249. 
Union Oil of Cal., 100 shs; No, 394 





United Alloy Steel com, 25 shs; No. 473 

United Gas & Elec pfd, 10 shs; No. 419 

United Gas & Elec lst pfd, 20 shs; No. : 

United Gas & El Ist, 2d pfd & com, 100 
each ; No. a 

United Light & Ry com, 100 shs; No. 249 

valet & Rys com and pfd, 35 shs ea 


No. 372. 

United Light & Ry pfd, 100 shs; No. 249 
Utah Gas & Coke pfd, 10 shs; No, 419. 
Virginia Ry com, 100 shs; No. 488. 
Washington Water Power, 5 shs; No. = 
Watab Pulp & Paper com; No. 307. 
Western Cartridge com, 25 shs; No. 48/ 
“— Pacific (new), $50 com scrip; 
Western Power com, 10 shs; No. 454. 
Western Power com, 200 shs; No. 368 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. % 
Am Cities pfd, 85 shs; No. 37. 

Am Invest. Securities, 200 shs; No. 347 
Am Public Service pfd, 125 shs; No. 481 
Am Utilities pfd, 4 shs; No. 40. 

Atlantic Fruit com, 20 shs; No. 448. 
Atlantic Fruit, 10 old or 2 new shs; No 
Aurora, Elgin & Chicago pfd, 5 shs; N: 
Babcock (H. H.) Co., 8 shs; No. 385. 
Belfont Iron Works, 7 shs; No. 345. 
Bridgeport Chain pfd, 10 shs; No. 450. 
British-American Tob. pfd., 10 shs; No, 260 
Car Lighting & Power, 190 shs; No. 34!) 
Central Foundry pfd, 20 shs; No 492. 
Central Foundry com, 4 shs; No 492. 
Central Foundry pfd, 20 shs; No. 477. 
Central Foundry com, 4 shs; No. 477. 
Central lowa Cos, deferred, 50 shs; No. 206 
Chalmers Motor com, 25 shs; No. 305. 

City of N. Y. Fire Ins, 3 shs; No. 149. 

Col Spgs Lt, H & Power pfd, 50 shs; No. 37, 
Commerce Motor Truck com, 100 shs; No. 305. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg. com., 5 shs.; No. 450. 
Det, Tol & Ironton 2d pfd, 20 shs;: No. 
Eastern Steel com, 100 shs; No. 367, 
Elmira W, L & Ry pfd, 12 shs; No. 286 
Elicira W, L & Ry com, 4 shs; No. 286. 
Empire Steel & Iron, 100 shs; No. 1. 
oe (W Va) Bldg & Inv, 250 shs; No 


First Nat Fire Ins of Wash, D, C., 50: 
No, 397. 

Fitzdale Paper, 18 shs; No. 428. 

Forest City Investment Co, Cleveland, 2% 
shs; No. 303. 

Ft Worth P & L pfd, 5 shs; No. 331. 

Grange Life Assur Asso, Lansing, Mich, 2 
shs; No. 470. 

Gray & Davis pfd, 5 shs; No. 371. 

Greene Cons Copper, 90 shs; No. 63. 

Greenfield Gas Light pfd, 5 shs; No. 33! 

Hale & Kilburn com, 25 shs; No. 278. 

Havana Tobacco com, 10 shs; No. 66. 

Holt Mfg (Stockton), 25 shs; No. 274. 

International Braid pfd, 10 shs; No. 401. 

Int Silver pfd scrip, $2,125; No. 320. 

Indianapolis Telephone pfd, 25 shs; No 4!\ 

Jefferson Traction, 50 shs; No. 402. 

Knick Port Cement comb, 20 shs; No, 18 

Loew’s Boston Theater Associates, 2 sls; 
No. 441. 

Long Beach Water shs; No. 197. 

Louis & South Ind Trac, 50 shs; No. 393 

Manchester Nat. Bk., Richmond, Va., 10 
shs; No. 170. 

Marion Steam Shovel, 15 shs; No. 432. 

McCaskey Register Ist pfd, 10 shs; No. 358. 

Michigan Drug Co, 50 shs; No, 431, 

Nat Fire Ins of Cleveland, 25 shs; No. 243 

New Hamp Fire Ins rights; No. 21. 

North — Ins, Sunbury, Pa, 10 she; 

t) 4 


Northern Liquidation, 5 shs; No. 383, 
Northland Rubber, 4 shs; No. 228. 
O’Bannon Corporation com, 100 shs; No 316 
Ohio Oil, 6 shs; No. 79. 
Omaha Elec L & Pow pfd, 2 shs; No. 33! 
Paige-Detroit Motor com, 100 shs; No. 305 
Painter (E. O.) Fertilizer, 200 shs; No. 452 
Parksley (Va.) National Bank, 5 shs; No 4! 
Penn Seaboard Steel, 10 shs; No. 403. 
Phila & Western com, 50 shs; No 2738. 
Pioneer Mining, Seattle, 100 shs; No. 459 
Pioneer Pole & Shaft, 50 shs; No. 376. 
Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 
Reading Traction, 35 shs; No. 362. 
Regina Lace pfd, 10 shs; No. 185. 
Reo Motor Car, 50 shs; No. 469. 
Republic Ry & Light com, 12 shs; No. 819 
St Maurice Paper shs; No. 416. 
Scranton & Binghamton Ry, 20 shs; No. 4 
Scranton Life Ins, 15 shs; No. 205. 
Shredded Wheat pfd, 10 shs; No. 430. 
Single Service Package, 24 shs, No. 338. 
Southern Traction pfd, 3 shs; No. 441. 
Southern Utilities pfd, 5 shs; No. 331. 
Southern Utilties com, 2 shs; No. 310. 
Standard Oil of Cal, 17 shs; No. 79. 
Standard Oil of N Y, 9 shs; No. 79. 
Submarine Boat Corp, 50 shs; No. 335. 
Texas Power & Light pfd, 16 shs; No. 331 
Tonopah Extension, 100 shs; No. 460. 
Transue Williams Steel Forgings, 75 s! 
No. 483. 
Union-American Cigar, 8 shs: No 499. 
— Cigar Stores of Can pfd, 20 shs; > 


60. 
oo Cigar Stores of Con pfd, 200 shs; No 
United Cigar Stores of Can com, 100 sh 
No. 464. 
United Cigar Stores of Can com, 10 s! 
No. 449. 
United Electric pfd, 126 shs; No. 487. 
United Electric com, 130 shs; No. 487. 


United Gas & Elec 1st pfd, 39 shs: No. 37 
United Light & Rys com, 35 shs; No. 281 
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Brooklyn Rapid Transit notes. 
Interborough Rapid gg gg) 5s 
Pacific Light & Power 6s, 1917. 
Northern Ohio Traction 5s, 1956. 
Seaboard Air Line cons 6s. 
DOUGLAS FENWICK & CO. 
Petroleum pfd. 
Interocean Oil pfd and com. 
New Orleans, Mobile & Chicago 5s 
Southwestern Utilities Corporation 6s. 


1917 
1918 


1956 


Central 


coll tr 5s, 


MILLER & CO. 
Cleveland Short Line 4%s, 1961. 
idard Ga Electric com, 
Cuyahoga Telephone 5s, 1919. 
United States Telephone 5s, 1919. 
Minneapolis Street Ry 5s, 1919. 
Virginia Railway & Power pfd. 
W msin Central ref 4s, 1959. 
DUQUESNE BOND CORPORATION. 
Kanawha Valley Traction 1st 5s, 1946, 


Morris County. Traction Ist 5s, 








American Wat Works & Elec 5s, 1934, om 
Salmon River >i r 5e. 
nker National ink. 
Wickwir Steel 6 Oo. 
MORTON LACHENBRUCH & CO. 
to Power & Light. 
laio & DB i inna, 
KIELY & HORTON. 
I ort & 7 » Fuel Oil pfd, 
ew York Shipbuik ing old stock. 
Penn Seal rd Steel 
Marlin A om and pfd. 
Republic |} k Note com. 
Federal I it & raction com, 
CHAS. H. JONES & CO. 
trl Properties com. 
New York State Railways com. 


GEORGE R. CHRISTIAN, 
Pittsburgh Brewing 


Pure Oil. 

LAMARCHE & COADY. 
American Gas & Electric com. 
American Light & Traction com. 


Electric Bond & Share pfd. 

Pacific Gas & Elec com. 

United Light & Rys com and pfd. 
H. N. WHITNEY & SONS. 


Interboroug Rapid Transit 5s. 

New York & Westchester Ltg 4s and 5s. 
Nassau El] R R Ist 4s. 

Columbia Gas & E! Ist 5s. 

New York & E River Cons Gas 4s. 


Western Pax Railway Ist 5s, 
rel & Tel Os 

board Air Line Ry 6s. 
Interborough Rapid Transit 5s. 

J. A. CLARK & CO. 
Power & Lt 5s. 
fety Car Heat & Lt Stock. 

W. STURGIS MACOMBER. 
Bell Telephone of Canada 5s, 1925. 
Toronto Power 5s, 1924. 

St Lawrence Pulp & Lumber 6s, 1933. 
Laurentide Power Ist 5s, 1946. 
Dominion of Canada 5s. 
City of Ottawa 5s, 1925-1945. 
City of Montreal 5s, 1917-1936. 
City of Winnipeg 5s, 1926. 
Province of Quebec 5s, 1920-1926. 
Province of Saskatchewan~5s, 1920-1926. 
MICHAELIS & CO, 
Babcock & Wilcox Company. 
Eastern Steel com. 
tegal Motor pfd. 
Indian Refining Company. 
American Brass Company. 
STRANAHAN & CO. 
Public Light & Power Ist 5s, 1945. 
New England Elec Sec col tr 5s, 1982. 
North Pac Pub Serv Corp Ist 5s, 1935 & pfd. 
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6” Buy Farm Mortgages 5% 
Any Denomination 
From a Bank 
of Strength and Reputation 
Farm Mortgage Bonds, $100, $500, $1000 
BIDDING FOR BUSINESS. eas $100, $500, $ 
By C. M. Harger. Correspondence lavited 
If there is one danger in the modern conduct of the THE PEOPLES TRUST & SAVINGS BANK 
farm mortgage field it is that of the inexperienced broker f Chi 
making too high a bid for business. It has always been 0 cago 
the tendency of the beginner, especially if he has specula- EARLE H. REYNOLDS, President THC 
tive blood, to seek to get business on too liberal a basis, ce Old 
forgetting that there is a future and looking at the present M F L 
rather than considering the coming years and the perman- Pref rence ontana arm oans 
ent prosperity of the business. It is not uncommon for mmedt x4 oo et 
real estate agents in small towns to add loans to their a. 4 ample oe ety 
business, and with undue eagerness bid for loans. This Is investment, ee 
= ’ is x ie Our offerings are made with our own fund 
usually takes the form of making over-liberal appraise . Pr 4, ~~. caly <: demmeateivainn Sage enc 
ments, that is, loaning on a farm more than the conserva- Given ful and prompt , payers. 
: : : ‘ We net you 6%. ur Service extends 
tive agents will allow. In a recent instance after a throughout the full outa of the loan and 
. - - > ree. 
standard loan company had refused to loan more than To-Day Wktss for thet of can Beutanann to-der. 
$4,000 on a quarter section, an agent offered to place $6,000, Bankers Loan & Mortva 
fully 60 per cent. of any fair value of the land. It was sage 
too heavy a loan for the farmer to carry, and he has been To Company ‘ 
unable to keep up the interest payments. The result is ee es yee-Pess. 
; : ‘ eae BILLINGS, MONTANA 
that some investor will find himself with a foreclosure 
on his hands, something no investor desires; and he will 
blame the loan brokers generally for what was but the “ . ” 
eagerness of one agent to secure a big commission. Sessions Stands for Safety 
This was the rock on which the loan business struck 
twenty years ago, and it caused a complete reversal of Our 27 years’ experience, without a loss re 
a Ra ge a gsi ec — — to a single client, warrants this slogan. 
i right an ept right hav one business since withou e . . : : 
a wd oe ee . Write for special list of Georgia 544% and 
cM loss of a dollar. Land values are to-day high; probably 6% F d City | 
they are not too high; but there always have been periods % Farm and City loans. 
wig of recession and probably there always will be in this 
a country. The safe plan is to take such precautions as Sessions Loan & Trust Company 
ee will provide against any loss no matter what happens. 
+a If ’ = MARIETTA, GA. 
1 at the end of the war there shall be a slump in the neDtie TEER 06, SREESONR. Genthdent - — 
i market value of farm products it will also affect the ’ 4 a = 
fi selling price of real estate and the over burdened farmer 
ies, will have difficulty in making his payments. The insur- 
he se ap laa ge patel age 5% Judith Basin—Montana Farm Mortgages 6% 
a ance companies know this and are making their appraise- provide the soundest sewurity for those depending on, regular income 
ments on the m:ost conservative basis. So are the estab- Lo, BY yt +--+ _- ~ See et 
lished loan companies, and thus far the standard has been ms Best of B Send for th, --AY -F ulin deteiiieien Sixttunad 
well sustained. Bank. Helena, Mont; The Notional Beak of Montana, Helena, Mont. 
The companies and brokers who wear are those that Montana Loan & Investment Company, Lewistown, Montana ti 
are careful in their appraisements and refuse to bid for <agttes SD Pull Sele 
loans. It is common for these to turn down loans, and JA 
just now there is a great temptation to overloan because SOUTHERN IDAHO FARM LOANS Fells 
of the eagerness of farmers to buy more land and their 
hopes of great fortunes in crop production. The estab- Combine to an exceptional degree all the elements of safety and ’ 
lished companies, such as present their offerings through ney = aned SOP Say ee OS Sree pene eee 8 ree ht 
journals of standing and have a record that shows their We confine our loans to this section and have a thorough know!- | 
methods in the past, are reliable. They get results and oige of veluce end moral hesards which prociudes toss. 
a ol ae Our loans are all personally inspected and based on a valuations 
look to the future. This is worth thinking about, and the eever to quoced @ per oent. They are available from $1,000.00 up W 
i , ic entering wards and net investors 6 per cent. bg 
investor who is entering the farm mortgage field should We invite cerseqpendence with all cocking cafe and profitable 
take it into consideration when making investments in employment for their surplus funds. 
farm securities. A period of high prices for products Highest bank references. S¢ 
always leads to exaggerated ideas of land values, but land POCATELLO SECURITY TRUST COMPANY | 
is valued not on the result of one crop, but on the cumuia- POCATELLO, IDAHO ' 
tive value of many years of production. It is unlikely that L. H. LATHROP, President H. R. FREELAND, Secretary | t 
the present prices will long continue. The wheat acreage te 
of the present season is the largest in the nation’s history, ° M S l 
and with a good yield, we should see the farmer less en- S% First ortgage Farm Loan hi 
thusiastic about his profits. Net Utah, Idaho, Oregon 
Farm mortgages are scarce; there is more demand for Eighteen consecutive years of ful business in the same ta 
ore ¢ isfy : 1 along the same lines, without a single f 1 ¢ or one 
them than there are loans to satisfy the demand; the loan cont | = Pe or principal, to tnittentioe af caaadas canted 4 
agent wants to make business, and if he is not cautious and is the guarantee of integrity, promptness and reliability. tio 
I iN offer ind h f Rate : Our own funds are invested in every farm loan, which consti- 
1e will offer inducements that are unsafe. ates are now tute dependable income producers with interest paid the day 't n 
. at oad . is due. 
as low as the gov ernment land banks will be able to make Ter cuitement efese hetinte ectratest end eur cares ( 
in established communities, and the average investor is will meet the requirements of the most exacting investor. e! 
. di re" f . These loans are obtainable from $1,000 u _ e 
XN not interested in communities where the course of agri- For your information as to our t ghness let us mail you ce 
culture is risky. The government should be welcome to a copy of one of our last loans. Sit 
that class of loans. The preservation of the high standard FOSS BROTHERS, Preston, Idaho rer 
of the farm loan is imporfant, and it can be obtained only LUTHER S. FOSS, Eccles Bldg., Ogden, Utah en 








by the conservatism of the loaning agencies. 
When writing advertisers, tell them you are a subscriber to The Financial World. : 
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MORTGAGE TAX IN MISSOURI. 
St. Louis realty exchange has approved the move- 
t to secure a mortgage recording tax for that state— 
yuri. It is estimated that approximately $350,000,000 
ortgages are owned in the state; but only $1,900,000 
em are recorded, thus escaping taxation. The in- 
» to the state from a recording fee, the mortgage then 
ming tax free, would be $400,000, in the opinion of 
xperts. In Minnesota the income is $500,000 and 
law is satisfactory. Other states have tried to adopt 
plan; in some it has been declared unconstitutional 
the courts. 





THOUGH A SUCCESS, IT IS NOT USUALLY SO. 
Old New York Packing Concern Succeeds in Placing 
Large Issue of Stock Among Customers. 
me time ago the Jacob Dold Packing Co., of Buffalo, 
, one of the oldest pork and beef packing concerns in 
nited States, decided it would prove a better business 

to provide itself with additional working capital 
igh an issue of preferred stock rather than to con- 
So the com- 

authorized an issue of $2,500,000 6% per cent. pre- 
d stock, but instead of calling upon the assistance of 
tment bankers to dispose of the new securities the 
tors, still wedded to an ultra conservative policy, 
geht they could sell the new stock to their customers 
friends at par, thereby saving an underwriting com- 


as a large borrower from the banks. 


on. 
rom a circular at hand it is evident that the company 
succeeded in doing what it set out to accomplish 

all but $100,000 of the stock has been sold. But the 
tion arises if it has not cost the company in the end 

to privately dispose of so large an issue than it 
ld had it been sold en bloc to a syndicate of invest- 
t bankers. The directors might argue otherwise con- 
ling that aside from the expense of circular matter and 
tage they secured par for the stock, whereas had they 
| the stock through bankers they would have realized 


Sut how about the length of time required to sell the 
rity, the diversion of labor that heads of the financial 
irtment had to face and the advantage that all this 
ey in bulk would have provided instead of getting it 
emeal? Would it not show that in the final calcula- 
that a large corporation, if it could sell its securities 
nce and secure the immediate use of the money, would 
made more money out of it than it saved by saving 
small bankers’ commission? Such experiments are 

t usually as successful as this one has been. 





JARED FLAGG LECTURES ON WALL STREET. 
Tells How to Beat the Stock Market That Finally Beat 
Him—His Small Audiences. 

ired Flagg, who escaped conviction through a legal 
hnicality on the charge of operating a get-rich-quick 
me, has turned lecturer and for a whole week he 
tunces that for a nominal entrance fee of a cartwheel 
will tell and illustrate how money may be safely taken 

t of Wall Street. 
the path of least resistance to millionairedom were 
From the num- 


Less than forty persons ambitious to 


ent at Flage’s premier as a lecturer 
of questions they plumped at the lecturer and from 
vague answers they received it was plainly apparent 
they were very sceptical about the feasibility of his 
tem. 
lage said the system he was speaking about was none 
his invention, but was bequeathed to posterity by an 
time faro dealer. The principle it works on is to buy a 
tain block of stock and then when the market goes 
1 point sell, when it goes down buy, but in each trans- 
tion to leave such margin of profit as previously decided 
in. Flagg said he followed the plan with success for 
e years until, through a conspiracy on the part of 
ertain publication and the Federal authorities, he was 
ced out of business. 
Since all sorts of systems have been tried upon Wall 
treet without any harmful effect the Street can stand 
en one devised by a former card sharp. 
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6% GUARANTEED 
FARM MORTGAGES 


To discriminating investors we 
our 6% First Farm Mortgages. 
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We guarantee the payment of both prin- 
cipal and interest. 


If references are desired we can refer you 
to leading banks. 


Write for particulars today 
mention Financial World. 


FARMERS AND DROVERS COMPANY 


Main Office Eastern Offi 
Salt Lake City Commercial Building 
Utah Dayton, Ohio 
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arm Mortgages 


Thoroughly safeguarded by highly 
improved tarms constantly enhaneing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Colkins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Bloek 
Okla. F. H. ERTEL, Manager 































cra» Montana Farm Loans 


will meet the requirements of the Most Careful investors and earn a de- 
pendable income of 6% per annum. 

Our long experience and thorough equipment will appeal to all having eur- 
plus funds to invest. Our farmers raise diversified crops with ample stock 
which precludes default. Every loan personally inspected. From up- 
wards. Write for full information and bank references. 


Also choles 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 


















If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 


Let us tell you all about this loan field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
5 x Anderson = White Sulphur Springs, Montana 


G. K. Spencer 
























We Offer a Comprehensive Personal Experience 


SALT LAKE ia ee i Oaainncs to chose look- 6% CITY 
ing for the safe and profitable em- 
CITY ployment of their surplus funds. LOANS 
These loans run from upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
affording highest safety to our carefully selected offerings. Cor- 
respondence invited. 


ASSOCIATED INVESTMENT COMPANY, 
New Orpheum Building Salt Lake City, Utah 
V. H. Richey, President 
















J. A. Malia, Treasurer 
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From $500 Upwards 7% 
Idaho 


backed by security worth twice or B ’ 
Sole meee ae oe 
day. e 
Farm City 
Loans Write for particulars and refer- Loans 
ences. 
H. G. MYERS & CO., Overland Bidg., Boise, Idaho 


We attend to all details and re- 
mit interest promptly the day ef 
maturity. Nothing better. Se- 
curity enhances in value steadily. 
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LOAN RATES ARE LOWER. 

Investors in farm loans in the state of Washington 
are getting considerably lower rates than two or three 
years ago. Formerly 8 per cent. was not uncemmon, 
while now loans are made as low as 6 per cent, The sur- 


_plus of money and the better system in making loans has 


been to the benefit of the borrower and at the same time 
has been more satisfactory to the investor, for he has 
had the benefit of stability in the loan field. 





THE PROGRESS OF PROHIBITION. 
Shares and Bonds of Breweries Go Down and a $1,000,000 
Concern Will Shut Down. 

The wave of prohibition that swept five more states 
into the dry column at the last election is playing hob 
with the securities of some American breweries, both 
bonds and stocks. In Pittsburgh, Cleveland, Columbus, 
O., and elsewhere there is marked depression among the 
brewers as they see the market for their securities falling. 
Since the election there has been a fall of from 3 to 5 
points in the prices of the bonds of some of these con- 
cerns and in some instances the bid prices are 10 to 15 
points below former prices. 

The stocks of these companies are even in less favor. 
Common shares of the Independent Brewing Co., of 
Pittsburgh, were quoted as low as $4.25 per share this 
week and the preferred at $18, while Pittsburgh Brewing 
common sold at $5 and the preferred at $20. In St. Louis 
the management of the Excelsior Brewery, one of the 
oldest brewing establishments in that city, gave notice this 
week that it will shut up shop on Jan. 1. Paul Schaus, 
the manager, admits frankly that the company has made 
little money in the last two years and will close because 
“prohibition is inevitable and will come in six or eight 
years.” He makes the statement also that people do not 
drink beer any more, but more whiskey. 

We doubt if prohibition, that is, total prohibition in 
every state, is as near as Mr. Schaus asserts it to be. At 
least the evidence of any such coming revolution in the 
drinking habits of the people in the eastern states is lack- 
ing, even if the west is going dry. It seems to us that 
what is happening is that sharper competition and the 
ability of the big brewing interests who brew on a vast 
scale has more to do with turning out the little fellows 
than anything else, although of course it would be non- 
sense to assert that the prohibition sentiment is not 
gaining. It is, and that is why the big brewing interests 
are cutting down expenses and making the lot of the little 
fellows all the harder, as they want to save for them- 
selves the narrowing field of the trade. We hear no cries 
of distress from the big brewing interests of the east and 
the Anheuser-Busch and Pabst people in the west. In- 
deed, they may really feel some degree cf satisfaction as 
they see the little fellows struggling to escape the losses 
that now seem inevitable. Such a movement will let them 
down easy if it ever comes that they can see a serious 
threat of country-wide prohibition coming upon them. 





IMPROVEMENT IN LUMBER MARKET. 


Lumber, which until recently has not participated much 
in the advance in commodity prices, is beginning to pick 
up. Talking with a prominent New York lumber mer- 
chant who has large properties in the Southern pine belt, 
a representative of The Financial World learned that the 
dealer had recently mailed to customers a new price list 
with a general increase on the average of 5 per cent., and 
this aroused no complaint from customers. Rather, on 
the other hand, it produced considerable business, a larger 
part of which was not for immediate requirements, but 
represented purchases for future needs. This indicated 
that in the trade the opinion is that the belated rise in 
lumber prices had already started. So far the war has not 
benefited lumber, but dealers who have con- 
sented to talk hold that the boom in their business really 
will set in after the war, for much of the rebuilding and 
repairing of the waste places will run largely to calls for 
lumber. 


American 





There Can Be No Question 


That if you are an investor, your first consideration is safety, 


Of course 
safety, but 


specuiator rather than an investor. 


is tinction is very important. 
The speculator may succeed for a time. Eventually he 


comes to 


The investor is sure of a certain income, and usually 
builds up a solid fortune. i Seats saat 

Good, smail farm loans im good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 


with it. 
We make 


C. E. SHOEMAKER AND COMPANY 





you want the greatest return consistent with 
if you leok to the rate st, you are « 








such loans only. Write for Booklet B-41. 


WISTOWN, MONTANA 








The Imperial Valley of California 


6% 
6% 


PHILO JONES, Brawley, Cal. 


has no crop failures on account ef its inex. 
haustible supply of water, its fertile soil and 
het  poowine seasons. Maximum results are 
- ed here beth im diversity and quantity 
e s. 
Its farm yom backed by the never 
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disappointing irriga farms, cannot b . 
aeees fer their ‘Tneeme producing depends. 
lity. -— 


Get the facts. 

My leans have steed the test ef time and 
mever exceed 331-3% of comservative valua 
“.. Highest bank references. Write me 
te-day. 
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Choose Your Farm Loans Carefully 


The Uppe 


We specialize 


crimimating private investors, who place safety abo 
. Obtainable from $500 upward. They net you 6% per annum. 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 


rt Snake River Valley represents the richest agricul. 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur 
ance companies, and financial institutions. 


They stand fer dependability ef income. 


in these securities and offer our services to dis- 
ve everything 


LOAN AGENCY 


HEBER C. SHARP, President 








hazards. 


IDAHO 


represents th 

. irrigated farms in the richest agricultural section of Idaho. 
btainable in 

Interest 


These leans c 


of conservative valuation. 
enhancing—crops diversified, coupled with stock raising—Al mora! 
Careful personal inspection always. 

Worth investigatin 


References: 


Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 


the day it is due. 


ST. ANTHONY, IDAHO 
TWIN 
FALLS 


fatts, FARM LOANS 


mest dependable securities on the highly produc 
sums from $1,000 upward, to net 6% per anaum 
amnot be equaled anywhere. No loam exceeds 4 
Our land values are lew and steadily 


years’ bankin 


4 § Twent experience. 
irst National Bank, Omaha, 


ebraska, and Twin 


Twin Falls, Idaho 








For the protectien of the readers ef The Fimancial World in 
their investments in FARM MORTGAGES it is required o! 
dealers in such securitie 
in our columns, to furnis 
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Readers 


before their advertising can appear 
us with three reliable and satisfac- 
s. 
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F. C. BOWMAN, President 
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MANY WANT LAND CREDIT. 
is reported from Washington that-over 200,000 ap- 
yns are on file for loans through the proposed land 
but the work of starting associations is being held 
il the location of the branch banks has been estab- 
These applications are mostly isolated and will 
to be worked into local associations before the law 
carried out. The general opinion of exceedingly 
tes is likely to be upset when the loan making is 
, in operation. 


\WSON NOW OPERATES MORE QUIETLY. 
Apparently Advertising Has Lost Its Potency for Him 
Since the Public Lost Money on His Advice. 

ar as Thomas W. Lawson is concerned, the printing 
is silent. No longer does it grind out in bold Chel- 
1 type the call to the public to get into one of his 
tic money-making ventures. Advertising has also 
tly lost its magic for Thomas, as weeks have 
without the appearance in the newspapers of his 
1 calls to buy this or that because it is bound to sell 
1 and such a price. 

ver, this silence Lawson has no ominous 
Lawson is just as active as ever with his Wall 
plans, and to be closer on the ground he has moved 
ck market paraphernalia and organization to New 
City, operating it all from his-chambers in an up- 
York hotel of prominence. This is not Law- 
the open. He works now through others. A firm 
ers very prominent in Boston, and which has been 
d with close~ affiliations with Lawson, recently 
a New York office and the Street has the im- 
1 that he is carrying on his curb operations through 
m. One copper stock which was recently adver- 
name of this brokerage 
d also over the names of more than a dozen New 
Curb brokers, 
s W. Lawson. 
ch a broad market as we have lately 
hardly be supposed that the Boston operator, whose 
Wall Street and who has little 
for the public, would sit idly by. 

temperament. 


from 


n a large scale over the 
is supposed to have the backing of 
enjoyed it 


it absorbed in 
consideration 
not Lawson’s nature or 


CURB DREAMS THAT DIDN’T COME TRUE. 


oh where, have the tips al! gone on the Curb 


that haven’t made good confident predictions? 
Monster, that wonderful copper mine that was td 
such a brilliant stellar performer in the bull 


is down around 3%, against a price of 5 and 6 only 
Big Ledg 
few months ago selling good real estate and bonds 

that they might get in and make a fortune, is off 
cent. from its high level, and is acting like a stock 
i been sold to a standstill by the insiders; “A. B. 
50 per cent. from its high price reached 
week or so ago as the result of some spectacular 
ing; Mother Lode is a load indeed to some too 
t buyers who bought it higher up; Omar Oil & 
ich sold at 95 cents per share a few months ago, 
begging at 50 cents, and the stories about big oil 
ries on the property have been growing fainter and 
Triangle Film certificates, once $9, are now avail- 
$3.50; torpedoed and leaking, is 

arket at less than $36 per share, although pay- 


time ago e, to buy which many persons 


Ils” is off 


Submarine Boat, 


per annum; U. S. Light & Heat certificates at $2, 

and $6; Inspiration Needles, the advertising cam- 
which must have cost a pretty penny to the 

rs, and now selling at less than $1 per share. 

st of others might be enumerated, but suffice it 


unfavorable market breeze is wafted 
and many other like promotions, 


Those who 


hat once an 
irection of these 

like ice under a blistering torrid sun. 
fever when it was at its height and plunged in 
ubtless been cured by now, but the investor who 
and took nothing for granted and did 
stories told in 


his step 


lving before accepting the fairy 


orded prospectuses, can now congratulate himself 
did not fall for the tempting bait. 





Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 





We recommend our other 6% 
time securities to those who place 
safety above everything else. 
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Cheice 6% 


Salt Lake City It will pay you to become ac- 


Firet Mortgages! Guainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 

















The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 
Fairfield, 


Frank Housman & Co., Idaho 








IF YOU INVEST 


your runps In _DAHO FARM LOANS 


you will seeure the safest security om earth. We are lucated in the heart of 
the richest irrigated district of Idaho where a single crop often pays for the 
land. We own the oldest and most complete sets of Abstracts of 

lincoln Counties and know values and moral hazards thoroughly. We net 

6% to 7% per annum, rain or shine. Have represented one of the leading 
insurance companies here successfully for years. Write for full particulars. 


GOODING COUNTY ABSTRACT COMPANY, LTD. 
GOODING, IDAHO 


h * CENTRAL NEBRASKA = 


W. D. GARLOCK, President 





BOX 51, 








FARM LOANS 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 











Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,600 upwards, based 
on never to exceed 50% ef conservative valuation. 
Great Falls now has 35,000 population and is the natural elearing house for 
the richest agricultural and steck-raising country of Montana, about to see 
its best growth. 

Write for full particulars and references. 


NORBY BROS., Inc. 519 FORD BUILDING 








GREAT FALLS, MONTANA 
SIX ARTICLES ON 


FARM MORTGAGES 
By CARSON M. REGAN 


The Financial World has issued a brechure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 


29 Broadway 








New York 
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WILL SAVINGS BANKS CUT DIVIDENDS? 
Continued Strength in Municipal Bonds Suggests That 
the Banks Cannot Continue to Pay 4 Per Cent. 

Those savings banks that are paying 4 per cent. divi- 
dends to depositors will shortly be forced to cut their 
rates to 3% per cent. if the bond market continues to ex- 
hibit the same remarkable strength displayed since money 
rates began to harden. The eyes of all New York savings 
bank heads were this week focussed on the sale of $1,- 
233,000 City of Buffalo, N. Y., 4 per cent. serial bonds. 
These bonds went to a syndicate composed of A. B. Leach 
& Co., and Hornblower & Weeks, who got them at their 
bid of 104.189, a 3.80 per cent. basis. They were at once 
importuned to sell them to banks and investors on a 3.70 
per cent. basis. 

The bids were astonishing to those who had been look- 
ing for a fall in the market for bonds, and it seemed to 
lead straight to the conclusion that the savings banks can- 
not expect to pay 4 per cent. interest when they have to 
buy municipal bonds on a basis that will yield them less 
than they pay to depositors. They are up to their limit 
of purchases of railroad bonds allowed by law, and are 
compelled perforce to buy municipals, whether or no. The 
dividend question has been a live one among savings bank 
officials lately, and not a few have been heard to say they 
would favor a reduction of the interest rate to even 3 per 
cent. All lines of high grade bonds bought by savings 
banks shown by this week’s market that they have been 
unaffected by the money flurry and dealers to a man are 
holding to list prices that were in effect before the ad- 
vance took place in money rates, and individuals whose 
incomes will be seriously curtailed by the super-tax in 
the income tax law are buying just as freely as ever of 
tax exerpt bonds. 

A sign of the remarkable strength of the municipal 
bond market was given this week by a dealer who bought 
$582,000, Norfolk, Virginia, 4 per cent. bonds at 99% on 
Monday, and reported on Tuesday that he had sold all 
but 30 bonds at par. 


CAR & FOUNDRY SURPRISES STOCKHOLDERS. 
Not Only is Common Rate Doubled, But Stock Gets 
Extra Distribution from War Profits. 

(Special Contribution. ) 

At no time in its history have the plants of the American 
Car & Foundry Co. been busier than now. The company 
makes a great many things besides cars that are in active 
and growing demand, from ferryboats to office furniture, 
and plants which have been of little use in recent years 
now are working to capacity. While it is in a way suffer- 
ing, along with others, because it has to depend upon 
other companies for much of its fabricated material, the 
prices it can name on orders compensates in large measure 

for the delay occasioned. 

The company makes no periodical reports of earnings, 
confining itself to the annual report which is issued some 
time after the close of its fiscal year on April 30, con- 
sequently it is impossible now to say what its manufactur- 
ing profit has been from either its usual equipment oper- 
ations or from the manufacture of shells both for the 
Allies and the United States Government. The total 
amount of munition orders contracted is about $32,000,000. 
The Russian orders have been filled, both shells and cars, 
but enough orders for other of the Allies still are in 
process of manufacture to last until the close of the pres- 
ent fiscal year. It is possible, because the company has 
been able to keep deliveries up to schedule, that other 
orders may be secured which will keep American Car & 
Foundry in the “war bride” class well into its next fiscal 
year. Its domestic orders for shells are also to be com- 
pleted. 

Notwithstanding the increase in price it has been 
forced to demand from railroads for cars of all kinds, 
orders for equipment on its books are very large and 
will keep the plants filling them busy until the summer 
of 1917. Inquiries for equipment are not decreasing either, 
and the fact that the company is the leader in this in- 
dustry presages a busy season far beyond the above date. 


——— 





ee, 







PS 
ob % A 
“ALWAYS WORTH PAR™ 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. | 

































YOUR UNLISTED SECURITIES 


Whether you wish to purchase or sell them, 
The Financial World’s Unlisted Securities De- 
partment should be of great help to you. By 
listing what securities you wish to buy and 
sell you are at once placed in touch with 
reputable brokers who are prepared to quote 
the closest market prices. Try this service. 
Then you will employ it frequently. Listing 
should be on hand Thursdays. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 

















To Reach the Investor 
in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 


2100 Towns Reached by the 


Chicago Examiner 


Eastern Office 
1834 Broadway 
New York 
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ts regular output it earned during the eight years 
\pril 30, 1916, practically 10 per cent. per annum 
$30,000,000 7 per cent. non-cumulative preferred 
\fter paying the full preferred dividends, 2 per 
nnually was given to the common shareholders. 
mpany this year from its regular business ought 
more than the above average, leaving the profits 
junitions orders for distribution to common stock- 
s; or for other corporate purposes. 
y this week an unexpected distribution of munitions 
was begun, when the directors increased the regular 
the common from 2 per cent. to 4 per cent. an- 
payable quarterly, and atso declared an extra of 
ent. on the common. Further distributions of this 
ter may be expected in 1917, but, when the former 
vatism of the board is remembered, it is unlikely 
here will be further increase in the regular rate until 
etermined that the present prosperity of the com- 
is to be permanent. 
ntly rumor has credited American Car &,. Foundry 
1 desire to acquire control of the Haskell & Barker 
.., but in circles which ought to know what is going 
ind the scenes it is said there is no foundation for 
port. 
rican Car & Foundry’s financial position is strong, 
ill be further strengthened by present abnormal 
There is no funded debt; working capital as of 
30 last was $20,597,809, with a surplus of almost 
1000. This gives a high investment rating to the 
red shares, which, at present price, yield about 5.93 
nt. If the regular rate on the common is to remain 
r cent. annually, it should range between 70 and 
some increase in this price as the probability of 
extras loom up. 


, 


an Beet Sugar” will be the industrial reviewed next week. 


RUSSIAN EXCHANGE. 
a Largely Dependent on Outside Countries for War 
Materials—A Severe Trial. 
(Special Contribution.) 
large part of the pre-war Russian national debt, 
French and German investors, compelled Russia 
for interest on amount of over $100,000,000 annual- 
her foreign creditors. Happily, Russia’s foreign 
luring the last thirty years nearly always showed a 
in her favor, large enough to pay for the interest 
foreign debt. The war has changed these condi- 
ndamentally, as the following statistic will show: 
Russia’s Foreign Trade. 


Export Imports Exp. surp 
$818.000,000 $598,000 000 £20 N00.000 
Export Imports. Imp. surp 
$204.000,000 $574,000,000 $370,000,000 


uently, the foreign trade of Russia in 1915 showed 


rable balance of $370;000,000 against a favorable 


f $220.000.000 in 1911. a loss of $590,000,000. An 
for the year 1916 recast an import surplus of 
100,000,000, which would be a loss of $1,100,000,000, 


1 with the corresponding figure in 1911. 


last two vears of Russia’s foreign trade will prob- 


it in a trade balance of $1,250,000,000, which Rus 
» settle. Most of these goods, imported 
ussia, are war supplies Although the credits 


D 


to Russia during t 
* 8 ‘ 
nd, France, United States and Japan) exceed the 


entioned trade-debt by a handsome margin, and 


1 
| 


ie war by her four bankers 


a 1 


the fact that Russia shipped gold to her bankers 
the price for Russia’s currency, the ruble, has 
a sharp depreciation The gold parity of the 
51%4 cents, while the present quotation is 29% 
1 discount of over 42 per cent. This means that a 
n merchant who buys $10,000 worth of goods in 
‘ork City will have to pay 34,000 rubles, instead of 
rubles, before the war. 
sia, a vast country of enormous natural, but un- 
ned wealth, is from an economic as well as a finan- 
int of view absolutely dependent upon outside help 
secution of the war. Her industrial plants are un- 
turn out the huge amounts of necessary war sup- 





A Holiday Suggestion 


Give Your Friends a Year’s Sub- 
scription to The Financial World 


HAT better gift to a relative or friend 

interested in the securities markets can 

be suggested than a true index of con- 
ditions that has a tendency to produce meri- 
torious investments! 

There is nothing mysterious about making 
money returh a profitable yield; no special 
talent is required, nor is there a necessity for 
big capital. The main requirement is knowledge. 

This knowledge, gleaned through many years 
of experience in the money marts of the coun- 
try is at the disposal of readers of THE 
FINANCIAL WORLD. Years of fearless en- 
deavor has brought this publication to the 
front ranks of financial journalism. s 

Thus, a relative or friend armed with a pow- 
erful adviser such as The Financial World is, 
runs little chance of investing surplus funds in 
financial swindles if he follows the experience 
and knowledge attained by its writers. 

The subscription price for a year’s service 
to The Financial World is $4.00. What a splen- 
did gift it will prove, arriving each week, and 
acting as a gentle reminder of the thoughtful 
giver, to say nothing of its value as a mon- 
etary barometer. 











plies, which have to be bought abroad at top prices. And 
although Russia has a very large surplus of agricultural 
products for export, she is barred from exporting her 
huge export surplus of wheat, rye, oats, petroleum, etc., 

e world war in the fall of 1914, 
and closed the Dardannelles, Russia’s outlet into the open 
sea. A transport of the wheat of South Russia over the 
Russian railroads to Archangel or Vladivostok is impossi- 


ble on account of the crowded condition of the Russian 
La 


since Turkey entered th 


tely, the world has witnessed Teu- 
*4q 


tonic successes in Roumania, and while the withdrawal of 
the English army from Gallipoli doomed England’s trial 


railroad systems. 


to open the Dardanelles for Russia’s wheat, the Teutonic 
successes in Roumania ry seal the fate of Russia’s trial 
to send a Russian army across the Balkans for the con- 
quest of Constantinople and the opening of Dardanelles. 

\ longer duration of the war will make a recovery of 
the rate for rubles im sible, and military reverses may 
even result in a further decline Peace, however, will re- 
lease tl] huge stocks issian cereals for export, and 
vill undoubtedly se ¢ 1 sized overy in Russian 
exchange. A return to the nor1 price of 51% cents to 
the ruble can hardly bs ected, however, for some years. 





“One hundred and thirty-five 
million by mail.’’ 


B. C. Forbes tells the story of 
JULIUS ROSENWALD in this 


week’s Leslie’s. 


L ! 
Illustrated Weekly Newspaper 


Established in 1855 


225 Fifth Avenue, New York City 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE FAIRY LAND OF FINANCE. 


A “Melon” Dealer—A Text Book Exchange Scheme— 
Col. Sellers Outdone—Emerson Motors Again. 

Investors are told by the Fidelity Loan & Trust Co., of 
Chicago, that only those who are affiliated with financial 
institutions are ever to likely see the inside of a melon. 
This company has one which is expected to earn more 
than 100 per cent. on its cost, but the only way whereby 
investors can get a peep into it is by investing in the stock 
of the company, which is now being offered for $12.50 a 
share. The price represents a premium of 25 per cent. 
ever par. The company has developed the art of intensi- 
fied melon growing in a rapidly short time, for it was 
organized only recently. But the exigencies of finding in- 
vestments which will appeal at once to investors because 
of the unusual returns they should bring are so great that 
the slow and conservative practices of the past no longer 
count. But they will when the season of mushroom in- 
vestment closes. 





Text Book Exchange That Won’t Help. 

Frankly there is no benefit in the exchange proposition 
made by some brokers to International Text Book stock- 
holders to sell their stock and reinvest the proceeds in 
International Educational Publishing Co. stock. The idea 
conveyed to the stockholders is that thereby they may re- 
imburse themselves on their investment. Such a proposi- 
tion is made by Hyman & Titus, representing the New 
York firm of Carrol, Felter & Co., of 74 Broadway. They 
tell an International Text Book stockholder that they will 
sell their stock at a minimum price of $20 a share, and if 
they get over this amount they will give the stockholder 
the difference in cash, 

Assuming that the stockholder had ten shares and sold 
for $20, the $200 realized would be reinvested in fifty shares 
of International Educational Co. stock at $4 a share and 
the brokers would agree to buy fifty shares additional, 
charging the stockholder $7 a share. Then they assume 
they have a chance to sell the stock to an English syndi- 
cate, which is seeking control of the International Edu- 
cational Publishing Co. for $17.80 a share. That would 
mean $1,780 for the 100 shares, from which the brokers 
would deduct the $350 their fifty shares would cost them, 
turning over to their client $1,430, and that would mean 
$143 a share for their ten shares of International Text 
Book stock. 

But before a rabbit can be skinned he must be caught. 
The buyer of International Educational stock must be 
found first who will pay such a price for it. That Eng- 
lish branch of the business is in such terrible financial 
shape that the new management of the International Text 
Book Co. have virtually written the investment from their 
books. On the other hand, the International Text Book 
Co., under the Weeks management, is gaining constantly 
in financial strength. Brokers who make this proposition 
are taking no risk; they can get all the International Edu- 
cational Publishing Co. stock for less than $4 a share, and 
it is not worth that price, in our opinion. 





Col. Sellers Was Modest by Comparison. 

If Col. Sellers could see the circular issued by the 
Sugar Cane By-Products Co., of Philadelphia, he would 
turn about in his grave in envy at his modesty in only 
estimating that he could make a dollar a bottle profit out 
of his eye wash from the 400,000,000 weak-eyed Mon- 
golians if he could raise just enough capital to put in on 
the market in China. 

The official calculator of profits for this new and un- 
tried venture figures that if he could raise sufficient capital 
to start one mill in Louisiana it would earn $900,000 a 
year gross, leaving a balance of $430,000 net after paying 
7 per cent. dividend on $1,000,000 preferred stock and 10 
per cent. on $4,000,000 common. With that money and 
without further investment by the stockholders another 
mill could be built which, after paying dividends on the 
preferred and common, would provide $1,330,000 with 
which to establish three more mills, which would jump 
the profits to $4,030,000. When the mills multiplied to 50 


it would represent an annual profit of 2,250 per cent. 
the original $4,000,000 common stock issue. How th, 
dream of wealth in Philadelphia. They must us 
peculiar ingredient in the Welsh Rarebits they make ther 
To see such an immense fortune out of small a beginning 
for the Sugar Cane By-Products Co. has not yet its firs; 
mill, requires a vivid imagination. 










Wood’s Mobilette Co. Makes Another Touch. 

Once again the promoters of the Wood’s Mobilett: 
have approached the stockholders for money. Thi AMI 
one of the promotions of W. M. Sheridan & Co., of | 
cago, which we have frequently called attention to. 
fully they give as a reason for the required capital 
the company desires to enter the field with a five-pass 
ger car on a standard thread. So in order to raise 1 
money stockholders are given rights to subscribe to ; 
stock to the extent of 100 per cent. of their holdin 
only 10 cents a share in cash. These rights give the st 
holders the privilege of paying no more money for 
shares they now buy, but they may watch the prog: 
of the company for two years and then they may eit 
apply their rights to the remaining purchase price of t! 
shares or take the stock it calls for by paying the addi- 
tional 10 cents a share. 

Truthfully, the proposition is simply one of cuttin: 
half a paper price for stock and making people believe 
they are getting something for nothing, which they never 
get from Sheridan & Co., or from any of their promotions 


A im 


Jumping In on the Ground Floor. 

King Copper Mines Co. is a new proposition, which. t 
firm of W. J. Wilson & Co., new arrivals in New York 
from the West, is endeavoring to introduce in the East 
The property is located in Alaska and is capitalized for é 
$2,000,000, of which $1,000,000 in stock has been issued t 
acquire a certain group of mining claims. The remain- 
ing $1,000,000 stock is to be offered to the public. How- 
ever, before a public offering is made a private proposi- 
tion is submitted to investors by the firm to let them have 
stock at 50 cents a share, whereas, the stock will be pub- 
licly offered for $2 a share. But there is nothing attrac- 
tive in this figure. It is not at what price a mining stock 
sells for through promoters which makes it a mine, but 
what is behind the property. As King Copper stands to- 
day, it is but a raw prospect. 


A By-Product of Emerson Promoters. 

While they are in the midst of the golden era of stock 
selling the promoters of the Emerson Motors Corporation 
are not going to release their half Nelson hold on Oppor- 
tunity. As long as the public is disposed to buy motor 
stocks, irrespective of how unseasoned they may be, they T 


very properly reason that the public can be induced to 


purchase stocks in by-products as well. So, in addition to 
offering the shares of the Emerson Motors Co., they have r" 
an adjunct, the Emerson Truck & Tractor Co. The lat- : 
ter company, if it ever overcomes the handicap of its pro- 

moters and survives the stock selling period in its career, 
expects to outrival Henry Ford in the manufacture of 
light trucks for small merchants and motor tractors for 1 
the farmers. 

It is a big field they have entered, a field that temptin 
ly lends itself to elaborate description in printed matter, 
picturing in a long string of numerals the immense profits 
it is possible to earn. Stock is offered the public for $3 4 
share and people who receive the literature are informed 
that a widespread newspaper advertising campaign to sell 
the stock soon will be inaugurated when the stock will be 
offered for $5 a share. Take out your lead pencil and 
figure your profits. That would mean that those who buy 
the stock before the public offering will gain $2 a share. 
But the profit is an ephemeral one; all on paper, and the 
actual profit would be nil for if the biter at this bait, who 
takes the hook now and tries afterward to sell the stock 
he will not get what he paid for it unless lucky enoug! 


to find some one more guileless than he. 
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DIVIDENDS. 





RICAN CAR AND FOUNDRY CO. 
York, December 4, 1916. 
EFERRED ( APITAL STO K 
DI IDEND NO. 71 


~ p r 
P: S this 
i Pp yle 
5, Eval, ‘ of 
1 W q 
y ( Trust 


S. S. DE LANO, T: 
] ( WICK, §S 





R CAN CAR AND FOUNDRY CO. 
York, D r 4, 1916 
ON ¢ API AL STOCK 


DIVIDEND NO. 57, 


ur 
‘i 


S. S. DE LANO, Treasurer. 
H. C. WICK, Secretary. 





OFFICE O 
merican Public Utilities 


Company 
Grand Rapids, Michigan 


of Director \merican 
tilities PTs me l lared the 
uarterly end of ONE AND ONE 
PER CENT. ‘ay ) on the Preferred 
Ist, 1917, to stockholders 

the close of b ness Dec. 20th, 


ks will 1 


Colaiaes. Reower & Co. 
OPERATORS 





a «men 04 SNUFF COMPANY. 


nphis, Tenn., Dece ver 6, 1916. 

s of 1 on the Py dle stock 
je on the Common stock of Ame-ican 
npany were to-day declared pay- 
ry 2, 1917, to stockholders of rec- 
‘close of business December 15, 

ks will be mail 

I ks will remain open. 


M. E. FINCH, Treasurer. 





REORGANIZATION 
PERE MARQUETTE RAILRO 
To Holders of Certificates of Deposit 


Four Per Cent. 
April 8, 1912. 





Bonds issued unde: 


The Reor al C101 M 
( Reorg te () 
I than 9] 
are subject to S P] 
until, the cl ness 
wit vl ( S Cert 
I ike pay! 1¢ 
vided in said |] \ ore 


PURCHASE : Mey mine Ey amt 
OXSH VALUE ond therefor 
avail themselves 


in the market BE FORE THEY BEC OME 





the ‘ Xp ratio i ‘ ti { time Vi 
exercised 
Dated, New York, December 8, 191¢ 


COLGATE 
*, J. LISMAN. 


for Refunding Mortgage 


DECEMBER 16, 1916, the 


deni alk prevailing enthak aiites. “MINIMUM 
f Refunding Mortgage Bonds has a ‘CONS IDERABLE 


; ; tent 
é é 


FREDERICK STRAUS 
GORDON ABBOTT, 
FRANKLIN Q. BROWN, 
F. N. B. CLOSE, 
HOYT, 


OF 
AD COMPANY 


the Agreement dated 


ind Agreement 
ive announced that 

I Cent. Bonds 

4 

extended 

time 
said bonds 
nts as pro- 


ir attention 
RIGHT OF 


ement to de- 


lders do not 
of the same 
VAL UEL ESS through 


may be 





S ohts 


Chairman, 

















American Woolen Company 


(Massachusetts Corporation.) 
DIVIDEND. 

is hereby 

Three-Quarters Per Cent. (134%) on 

rred Stock and a dividend of One 

Quarter Per Cent. (14%) on the Com- 


of this ( 


is ompany will be paid on 
15, 1917, to stockholders of record 
r ll, 1916 
er books will be closed at the close of 


December 11, 1916, nd will be re- 
the opening of business December 


WM, H. 
n, Mass 


DWELLY, Jr., Treasurer. 
., December 1, 191¢ 








THE BARRETT COMPANY (N. J.) 
terly dividend of 144% has been de- 
on both the common and preferred 

k of The Barrett Company (N. J.), 
American Coal Products Company, 
n January 2, 1917, to mmon stock- 
f record as at the close business 
r 20, 1916, and on January 15, 1917, to 
stockholders of record as at the 
usiness January 5, 1917 
s also been declared an extra divi- 
10% on the common capital stock of 
tt Company (N. J.), and The Ameri- 
_ lucts Company, payable January 
1 ymmon stockholders of record as 
lose of pepe Plans December 20, 1916. 
is also been authorized the issuance 
n stock to the amount of 10% of the 
utstanding common capital stock for 
n at par by common stockholders 
as at the clos« business Decem- 
16. The rights to subscr will ex- 
iry 20, 1917. 
ERNEST J. STEER, Treasurer. 





CENTRAL STATES 
ELECTRIC CORPORATION 


REFERRED DIVIDEND NO. 18. 

December 5th, 1916. 
Board Directors has today declared 
teenth quarterly dividend of one and 
larters per cent. (14%) on the pre- 
stock of Central States Electric Cor- 
payable December Nth, 1916, to 
Iders of record at the close of busi- 
Decembe ‘. th, 1916. hecks will be 

E, . FREEM: AN. Treasurer. 





given that a dividend of 








FINANCE THE COUNTRY AROUND. 


til the close of busi- 


The Consumers Power Co., of Micl feti Trus J i é 
gan, has declared the re ilar quarter! a —e rrust C0.» at a 
dividend of 1%¢ or the preferred f its Executive Committee 

ys r 9 101 ge lay, decided to give a Christmas 
tock payable Jan. 2, 1917, to stock « : : 
r rd D 18. 1916 to employees of 10% of yearly 
eco 4 ec e >. rT. 
: , es Thi s an increase over the 

The N. Y. Shipbuild Corporation, sual 6 be ( previous years. 
which was recently taken over by the Charles H. Jones & Co., Investment 
American International Corporation, kers, 20 ] ad St., New York, have 


International Mercantil Marine and ired 

the W. R. Grace Co., has is ed 200,000 

shares of no par value Sixty thousand 

shares will be offered by a New York 

banking syndicate at $47.50 pe hare INE 
It has been reported that all the re- 

organization plans of the American Paine. 


a b is to each employee 
50¢ f the amount of salary 
the vear 1916. 


ORMATIVE FINANCIAL 


LITERATURE, 
Webber & Co., 25 Broad St., 


Hide & Leather Co. have been declared New York (¢ have prepared a cir- 
off and that nothing will be done until cular letter on the Virginia, Carolina, 
the maturity of the bonds. Chemical 

Megargel & Co. and the Duquesna J. A. Clark & Co., Investment Bank- 
Bond Corporation, as syndicate mana- é 120 Broadway. New York City, 
gers. are offering $1,000,000 5 vear 6 have issued a special circular describ- 


convertible gold bonds the Premi« ing in ¢ 
Motor Corporation. publie ut 
The U. S. Public Service Co 
gross earnings for twe ive 
ed Oct. 31, 1916, of $1, 110, an in- ( 
crease of $153,960 over ‘the nreviou Cit 
twelve months. Balance, after all ( 


‘ity, in ¢ 
pout 


report New York 
‘months end- Pearl & Co., 71 Brea&dway, 


letail the 


letail the securities of nine 
ility corporations operating in 
State 

New York 
1 special letter on the Kansas 
hern Railway Co., describes in 
growth of the company and 


charges, including interest on $1,200,- lines since 1900. It calls attention 
000 5¢ notes, amounted to $306,163 to the preferred stock of this company, 
against $228,053 in 1915 The interest which is 4 non-cumulative, and which 
on the notes was earned four times has paid 4° regular dividend since 


Morgan & Finley, 115 Broadway, N. 1907 
Y. City, announce that J. T. N. Dunbar 


has been placed in charge of their trad- DOINGS ON THE CURB, 

ing department. The trend of the curb market during 
At a board meeting of the National the past few weeks has been a peculiar 

City. Co., held in its offices on Wed- one The narket has invariably 

nesday, the board of directors was in- opened higher on each Monday morn- 


creased from seven to ten. The new ng, ther 


1 sagged for a few hours, selling 





members elected were Percy A. Rocke- off arply in the later afternocn. From 
feller, James A. Stillman and C 2) Monday to Thursday the trend has been 

Mitchell. In addition to those elected downward, with recovery on Fridays 
the following members of the board nd Saturday The sharp advance in 


will continue in office: Samuel McRob- call mon 
erts, James Stillman, Frank A. Vander drop on 


lip, C. V. Rich. John W. Sterling, Eric Standayr 
Swenson and Cleveland H. Dodge n this w 
Chandler & Co., 34 Pine St., New York pendent 
City, announce that they have pur- tivit ane 
chased $1,000,000 7° cumulative pre- buying 1! 


ferred stock, par value $19 per share, line 5 
of the Paige-Detroit Motor Car Co. The sell » te 





caused the 


es to 15% 





rd Oil shares were mostly firm 


eek’s trading, while the inde- 
il shares showed greate r ac- 
i at advancing prices. A fair 


novement started in the pipe 


1using N. Y. Transit to 
advance of 10 points, 





amount authorized is $1,500,000, and ar Illinois Line advanced 17 
that issued, $1,000,000 points to. 22¢ 

Reorganization managers of the Perse In the steel group Transue Williams 
Marquette Railroad Co. have announced Cc Carwen Steel Tool, and Central 
the complete list of secu ies that I indry were the favorites. Carwen 
have been subjected to the plan of I de a new high by selling up to 18 on 
agreement or reorganization dated reports that the company intended to 
October 30 last The time in which purchase new plants in order to handle 


holders of certificates of deposit sor it nere 
Pere Marquette consolidated mortg 
4% bonds may dissent from the 
has not yet expired but there 
on deposit $8,213,000, or more than 98% P 
of the 





pag control <¢ 
are sought 


amount outstanding, in respect motor sh 


essure was 


ased business. The buying of 
Central Foundry was On reports that 


f the company was being 
from the 


and they 


withdrawn 
ares on Wednesday, 


of which no such dissent has been filed advanced very sharply. However, the 
The reorganization managers have ex- rise did not hold, for on Thursday haif 
tended the time for deposits, for mak- of the gain was lost. 


ing payments and for delivery of appli- Silver 
cation certificates, 
business, Dec. 16, and the time for filing price of s 
application forms and making the re- the high 





until the close of caused by 


shares were active, 
steady advi ance in the 
ilver metal to 75%c. an ounce, 
on this movement. 


min 
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t Farm Mortgages 


Be sure your connections are 
right and you will not go wrong in 
your investments. For 33 years in- 
vestors from all parte have pur- 
chased our Farm Mortgages with- 
out the loss of a dollar. d for 
descriptive pamphlet ‘* 1” and current 


ce CO 





























vas" EJ LANDER & CO. 

















$10,000 MAN OPEN FOR POSITION 


Insurance, Investment or Trust Co. 





Thoroughly familiar with Farm 
and City Mortgages and In- 
vestments. Successfully  en- 
gaged in business in the Mid- 


dle West at present. Good 
reasons for wishing change. 
Well known. Admitted to bar. 
Executive ability. Mature. In- 
terview can be arranged any 
time. Correspondence will be 
‘confidential. Address 


C. M. B., c/o Northwestern Adv. Agency 
211 Essex Bldg., St. Paul, Minn. 











DIVIDENDS, 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., November 29th, 1916. 
The Board of Directors has this day de- 
clared the regular dividend of 14%, and a 
special dividend of 24%% in cash, on the Com- 
mon Stock of this Company, pz uyable Decem- 
ber 15th, 1916, to stockholders of record at 
close of business on November 29th, 1916; also, 
dividend of 14% on the Debenture Stock of 
this Company, payable January 25th, 1917, to 
stockholders of record at close of business on 
January 10th, 1917. 
ALEXIS I. DU 





PONT, Secretary. 





KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of 1% per cent. on the 
Six Per Cent. Preferred Stock of this Com- 
pany has been declared, payable January 2, 


1917, to stockholders of record at the close 
of business December 16, 1916. 


F, A. SEAMAN, 
New York, December 5, 1916. 


Secretary. 





Springfield Railway & Light Company. 
Preferred Stock Dividend No. 8. 

New York, December 6, 1916. 
Board of Directors has this day de- 
Eighth C utive Quarterly Divi- 
One and quarters per cent. 


The 
clared the 
dend of 


onsec 
rhree 


on the Preferred Stock of the Springfield Rail- 
way & Light Company, payable January 2, 
1917, to the preferred stockholders of record 


business December 15, 1916. 


as of the close of 
Books for the transfer of the Preferred Stock 
| 


of the Company will not be closed. 
J. DUNHILL, 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


Treasurer, 








FINDS IT VALUABLE, 

I have always followed your advice 
to my advantage and thank you for the 
help your paper and advice have been 
to me, I lL. BLONDEL. 


A GOOD RECOMMENDATION, 
“T have read your paper for many 
years and recommend it to many of 
my personal friends.” F. A. BAKER, 
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To Holders of 


JANUARY 5, 19 


the Plan. 


matured January 


Dated, 


B. W. JONES,Secreta 
16 Wall Street, 





Debenture Committee), 


REORGANIZATION 


The Chicago, Rock ‘Island and Pacific 


Railway Company 





Certificates for shares of Stock, and 
Twenty-Year Five Per Cent. Gold Debentures of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY 


The principal of the debentures having been declared due and 
more than a majority of the debentures and the stock having been 
deposited under the Plan (including Debentures on deposit with the 
the undersigned Committee have agreed to 
accept further deposits of stock and debentures until and including 


17. After that date further deposits will be accepted 


Chicago, IIL, 


only on such terms as the Committee may prescribe. 


Copies of the Plan and Agreement and Reorganization may be 
obtained from BANKERS TRUST COMPANY, No. 16 Wall Street, 
New York City, or from FIRST TRUST AND SAVINGS BANK, 


Dearborn and Monroe Streets, 


the Depositaries under 


Holders of Stock of the Railway Company who desire to participate 
in the reorganization must deposit with either of said Depositaries, at 
the address above stated, on or before JANUARY 5, 1917, the certifi- 
cates for such Stock, duly assigned in blank, and accompanied by New 
York State Stock Transfer Tax stamps at the rate of 2 cents per share 
or its equivalent in cash. 


Holders of Twenty-Year Five Per Cent. Gold Debentures of the 
Railway Company, not heretofore deposited with the undersigned Com- 
mittee, or with the Debenture Committee, who desire to participate 
in the reorganization must deposit their Debentures, with the coupon 


15, 1916, and all subsequently maturing coupons at- 


ry; 


New York City. 


tached, with either of the Depositaries, at the address above stated, on 
or before JANUARY 5, 1917. 


In respect of every such deposit a Certificate of Deposit will be 
delivered by the Depositary receiving the same. 
Deposit have been listed upon the New York Stock Exchange. 
New York, December 7, 1916. 


e 


The Certificates of 


SEWARD PROSSER, Chairman; 
NATHAN L. AMSTER, 

EMILE K. BOISOT, 

CHARLES HAYDEN, 

JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization Committe¢ 
































ORDNANCE STOCKS, CURB STOCKS. 
Quotations by Gilbert Eliott & Co., 27 Pine Closing prices on mewn Dec. &., for § 
: cae Want of the most active stocks and bonds dealt 
St., New York. on the New York curb market follow: 
Bid. Asked. Stocks: High. Low. ( 

Aetna Explosives pfd......... i) 5D Pe RR POE S14 & 
American Brass .............. 395 405 Am Writ Paper ........ 6% ( 
American & Brit Mfg Co com.. 10 20 Ee 0614 om 
American & Brit Mfg Co pfd... 20 40 Cerro de Pasco ........ 2% } 
*Atlas Powder com........... 72 176 ee SS Tee 17% l 
Ating PawGer DIG ©... cies cessce 99 102 DeeGen . GE 6G... cks<s< 147% ] 
Babcock & Wilcox ............ 124 127 eS ey es Sea 4: 4414 4; 
tee (HE OW) CGR. sé cccsccces OOO 725 C, RI & P, Apr wi. 93% 9 
et ee ee eee 7s 85 CRI Pp. SS ee. . 73 7s 
Canada Foundries & Forgings. 220 228 Haskell Barker errr k: 44 { 
Canada Fdy & Forg pfd....... 90 100 Lake Torpedo ...vs,.sees 9 ] 
Canadian Car & Fdy com..... 40 50 Mag Cop, ex-div........ 5 49 i) 
Canadian Car & Fdy pfd..... 75 85 Man El Supplies ....... 1614 oe 
Canadian Explosives com..... 400 500 Midvale Steel ........... 6854 6s 
Canadian Explosives pfd...... 100 110 No Am P \% Pap.......«-. 13% 1 
Carmen Deeet GG 66.0 ns diccced 120 125 Nipissing od e Seerre re S- 9 
Carbon Steel Ist pfd.......... 100 105 Oklahoma Ref. ......... 3! 121% 1 
Carbon Steel 2d pfd ee ee 70 80 Pierce Arrow w i....... @& ‘ 55% D 
RR pee re, 900 930 Pere Marquette ........ 3% 3034 2 
Crocker Wheeler com......... 4 98 Ray Hercules .......... 54 
*Du Pont Powder com new... 265 272 Royal Dutch Oil ....... 70 r 
Du Pont Powder, deb 6% pfd.. 108 105 Cie GM oo ees 624% 6m 
Electric Boat com .........++. 360 370 Trans Williams ........ 47144 48 
Blectric Boat pfd. ........... 360 370 United Alloys ......... 4% 58 
Hercules Powder com ........ 390 396 United Motors ......... 8% 60) 
Hercules Powder pfd.......... 116 119 |S eae 231% 2 
Hopkins-Allen com ..,........ hn 25 West Pacific ........... 25% 2414 2 
Hopkins-Allen pfd ........... 40 60 Unit Verde Ext....... 41 41 41 
International Arms .......... 22 26 BONDS. 
Lake Torpedo Boat .......... 9 10 '? 2 « a os See 99 9854 98 
Midvale Steel & Ordnance...... 69 70 Cosden & Co 6s new....1071 107 107 
Niles-Bement-Pond com. 205 215 We Muh Gh, WW fe ccncedcs 967 96% 96 
Niles-Bement-Pond pfd. ...... 105 Tio Midvale Steel Gs........ 971% 97 97 
Submarine Boat. ......0ccccce 36 37 Russ G 5s, w i....... 944% 94144 94 
Ovens See “TOO: <5 ends ane cnn 800 825 Rus Goy 6%4s.......... { 993 — 99 
Winchester Repeating Arms. ..1200 1350 Sinclair Oil Gs........e. 118 112 118 
a aA s, eer 91 98 

*Ex div. 10%. +Ex diy. 26%. EP nd eee ae ose 97% (97 
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NEW YORK STOCKS 


CURRENT QUOTATIONS | 





Y. STOCK EXCHANGE PRICES. 


ks became dull this week, com- 
with previous periods of activ- 
the activity, where manifested, 


issues 


and 
metal shares and in- 


low-priced special- 


The leading 











ls were mostly heavy. Friday’s 
High Low Close 
Alaska Gob Biicscesicebacccsece 1344 13 13 
DOIN Ls oo 05k ccdnc seeces 354 34 3434 
Da HE occ cncsccces 9015 90% 9014 
Ag. Chem pfd.... -- 103° 168 103 
rican Beet Sugar 107 105% 106% 
loath Git tictnecdeenies<cacs 625% 62% 62k 
erican Car & Fdy........0.... 7734 7634 77% 
CURR ivs.a3-4dcthewnsscias 54 54 54 
co) § 3 ae eee 16% 16! 161% 
rican H & Lpld........-..... 79% 78 78% 
Js | A es eee 3034 29%, 30 
nesed SLIT + A 54 54 54 
er ‘cnn Locomotive ........... 94 904 9314 
rican Smelting.............. 116% 11534 116 
an Smelting pfd.......... 11634 11644 116% 
rican Steel & Fdry.... ..... 72 69 71% 
erican SUGER so. .csccccesesces 11554 11534 115% 
rican Tel & Tel. SScee -ecasees 128 127% 127% 
TICAN WEG. cc cccccccccess 56% 5534 5534 
W.. Fu icnidaduetfadebadcns 64%, 64 6416 
rican Zinc.... ..... ccccvesee 61144 60% 60% 
er Sr rr 9834 98 98 
Cll, snedaneseséecentesesave 105% 10514 105! 
74 Uf eee 14734 13714 145% 
wie Locomotive......... ese. 8134 78% 80%, 
& Mivsd.c 6snédece b0000600 86 8534 8534 
— adc canatbadbs'csind 649 618 649 
tte Doce coccccccssocccoce 73 72 728 
adian Pacific................. 168 107" 167" 
entra) LGMEcc éccsersescccese. 11034 108% 10914 
B. B Gidasantbeesneis cede 6854 67% 67° 
Gt Western 16 15% 1534 
Gt West pfd..... 4454 433, 4334 
“€3 5.0 eee 9314 931 93! 
RI& P Ry..... ay 5 10 §8=639—s 3391 
O CORRE snccdsccdsncsee 6 30 2834 29 
oo eee 69 68 68 14 
Pp BNI ten 5 d66s codonss 56 561< 56% 
nsolidated GaS.....ssscececeees 135 135 135 — 
ntinental Can..,... geeeececeses 98144 98144 984 
Pt PYG sunegucdedecocdescs 285 28% 
ICIDISTIEE: do. cecavedethecnss y 85 
iba Cane Sugar.... 6714 
\ t Securities.......+0. 34 4 43 
FO... «d:capueininsiekaee occu eeawenie F K 377% 
He tat pid. ssvesvecssccccssecss 8336 525% 
neral Electric........ gedeadeess 181%4 180 18014 
Asioh,, IDIl. aducseseccecessecace 6914 6834 691, 
ranby Mining...... anedos<sccwave 10614 105) § 106 
rent BU GA0R Gineces. <btacceves 44% 43 44 
reene C Copper.. 51% 561% 




















nois Centr, 107% 107% 
p Copper. 6 683% 694 
COP VOM. .ccccccccccccce soccces 18 18 
t Mer fc ee b kmoeeeases 4844 46% 47% 
oe 5 | Te: 118% 115% 1174 
vernational i acabietasins-« 65144 63% 65 
ernational Paper pfd.......... 1071 4 10534 107} 
48 47% 47% 
| eae 27% 27% 27 
57 5646 56 
“105 »e 104 04! 
Lehigh WN uisen hee cera 823g 8134 rf 4 
Leo Reb. Gh ccccckcasceckecs 32% 319 32% 
Co 3 > ee. eae ae, 74 75he6 
Maxwell BE R06 oiccccscccece. 4 81% 81% 
Mexican PUteGh. ccc cccesscccccsecs 108 107% 108% 
a fe ee 463% 47 46\% 
ssourl Pacific. ccccccccccscocces 204 19 19! 
nt PONG ss nccnntesessséicos cat. ane 108% 108% 
vevada Cons Copper .....-..++.. 32 315, 3134 
Pf ae Savenen i70 = =170 
Y Cs 666640 b8N Teecace -10844 10744 107% 
1 ¥ Oa W.. fab (engin 506 604668% 57% 57% 657% 
YX Gi etestestbadsessccach 323 32 3236 
lic & WesteeM .icscccccecces 140 140 140 
orthern ee 111% 1103g 111! 
maT ba pUNDKeebe eeu adactécs 65% 63% 616 
POCIES BE 46506-00600 cub cons tse 28 26 283 
<)> ~ Saeeeteee, 7 37 
enn sylvania R Se 567% 56 
tsburgh Coal .ctfs.. 6 547% 
hy. de rr 84 8314 
Ry | SRAM aaaetases thee ances 5956 58% 
Ray CoG COOGEE s ccccocccsccccecs 33 3234 «33% 
COTES» 05's saute dave end beecau’ 111% * 110: ; 111 
ae | Re ree 88 8714 8814 
 ¢ 2° eee 1734 17 17 
aboard Air Line pfd........... 3934 3914 3934 
athern PacMiGs. & ccs0sccccccces 995, 99% 9914 
ithern Ry...sscvessscceseseres 32% 31% 31% 
Se ae l 12044 121 
CEOS G& POM bi dbbdddcke décee 9% 19% 1934 
C806 CO v0nnsaesiclésséicdcntas 205 204 20 
a Ea e © Lavhtssiseeeecsiees : 14% 14! 
NICH FUG ncavennnecaveciccces 467% 145: 1576 
n Cigar Stores 99 ; ‘00 
Od FEWibes. . scacsesecsccceoses 16046 161 
S AMON citedndetGhakancindins 134 136 
RUDGE cssccéses 674 67 
S BS We cicctac tecesancsisds 75% 75 
eee Sey Pee 126 125 125 
5 eee 121 12134 12134 
tah Copper Cceccccccsesececccces 124 12 12334 
Bb COP RID. cccsecaviccdsccsctes 0 49% 49 





est Mary eT TTI TTT TCT Tete ‘ , oO 4 30 : 
Vest Union Tel 10 10 
Westinghouse........ 23, 61% 61 
Woolworth a....<scccccceceee,...13 13914 139 








STANDARD OIL QUOTATIONS 
As furnished by Carl H. Pforzheimer & Co., 


25 Broad Street, New York City. 


Bid. Asked. 











Anglo-American Of] Ltd.............. 16% 17 
The Atlantic Refining Co............ 990 1000 
Borne-Scrymser Co........0ceses00: 500 525 
Buckeye Pipe Line Co.............. i14 117 
Chesebrough Mfg. Co., Cons,....... 480 500 
ans cncchcdégassswneess 50 70 
Continental O98), .......cccccsccccccce 570 580 
Crescent Pipe Line..........0...e0e0e. 42 4 
Cumberland Pipe Line................ 150 160 
Eureka Pipe Line..............ss00e: 230 935 
Galena Signal Oil, pfd..............+. 140 145 
Galena Signal Oli, SS cisesgscagidiad 192 195 
SE ED BIR cng k0cceccecvcutads 243 247 
Indiana Pipe Line. ..........0sssecces 110 115 
International Petroleum Co., Ltd..... 1144 11 
arr rae re i9 21 
pt 8. Fare 230 235 
Northern Pipe Line ..........scccsese 115 120 
PEMA ais pacatdéecdeeseceseden 393 398 
PORE, PUGE GB... cccccsccescsce 52 65 
ne rare 16} 17 
Pierce Oil Corp. Conv, 6’s 1924....... 85 87 
st Serer 545 650 
oo i, ORR 345 
Solar Refining Co............. cas 390 
Southern Pipe Line. . 220 
SS) eae 600 
South West Penna Pipe Lines....... 113 118 
Standard Of] (Cal.).............02+..380 385 
Standard Oil (Ind.)...........sseee0- 865 875 
Standard Oil (Kan.)..................555 565 
Semmes GE GIG.) .cosacdccccccsese 700 715 
Standard Oil ee Ss satcaceeseewere 575 585 
 ,  ¢: § i eae 695 700 
NEE EIN. MiDecccccksnecevses 275 280 
Standard Oll COblo). PP er ee 440 450 
ar arr, 130 135 
IND 6 cccccchsbcenssccese 98 100 
ee erry oe 395 105 
eer 42 47 
MISCELLANEOUS OIL COMPANIES 
sid As ked ( 
Come: © 4s. 2 occensc< al 17% 17 
Gulf Oil Corporation............500 Oot) 
Houston Oil Co., com.......... 20% 24 
Imperial Oil Co, Ltd..... 250 
Magnolia Petroleum Co.........265 
Midwest Refining Co............ 82 8 
Sapulpa Refining Co.......... 107 11 
Sinclair Oil & Refining Co...... 64% 65 
Tidewater Oil Company......... 210 220 
PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 
Bid. Asked 
American Light & Traction com..... 380 384 
American Light & Traction pfd...... 112 114 
Adirondack Electric Power, com..... 25 27 
Adirondack Electric Power, pfd...... 84 86 
*Am. Gas & Elect.,com.............. 152 155 
*Am. Gas & Elect., pfd............+.- 50 52 
Am. Power & Light,com............. 79 §1 
Am. Power & Light, pfd............ co a 88 
American Public Uiilities, RSS 40 44 
American Public Utilities, pfd........ 72 5 
American Waterworks & Electric.... 13'4 


Am. W.W.&E. Ret ota. pfd. 29 
{ ; 


Am. W. W.& E. first pfd ............ 73 
Associated Oil and Gas com 40 
Carolina Power & Light Co., com. 36 
Carolina Power & Light Co., pfd.. 97 
Cities Service, COM.....ccccseecsecees 325 
NS OE, BElie oc cccccccccesceys 93 
Colorado Power, COm........ssse0.+5 30 
Colorado Power pfd .........+++e00+. 100 
Comwth P. R. & L., COM......cccecee 60 
Comwth P. R @ L., pfd......ccccccce 83 
Denver Gas & Elect. = - ipuaweeés 98 
Electric Bond & Share pfd.......... 100 
Empire Dist. Electric p pe eddducted es 90 
Federal Light & Traction, com...... 17 
Federal Light & Traction, pfd........ 55 
Gas & Electric Securities, com...... 300 
Gas & Electric Securities, pfd........ 95 
Northern Ohio Electric com : 4415 
Northern Ohio Electric pfd co 
Nortnern Ontario Lt & Prcom....... 14 
Northern Ontario Lt & Pr pfd........ 57 
Northern States Power com...... ee 
Northern States Power pfd....---.... 100 
Ozark Power & Water, com.... «+++ 44 
Pacific Gas & Electric,com.....: .... 66 
Pacific Gas & Electric, pfd............ 90% 
Republic Ry. & Light oe a ER 54 
Republic Ry. & Light Co., pfd........ 78 
Southern California Edison,com...... 93 
Southern California Edison, pfd..... 107 


*Standard Gas & Electric, com....... 16 
*Standard Gas & Electric, pfd........ 43 


Tennessee Ry Lt & Power com....... 10 
Tennessee Ry Lt & Power fd fv ates 48 
United Light & Rys., com esca 


United Light & Rys., Ist pid. clei es ae 
Western Power,com. wasanee im 
Westerm Power, pfd.............0005- 70 


*Par value $50 





CHAIN 


Quotatior 
Members New Yor Stock Ex 


STORE 


Kresge com 

Kres¢ pfd ee - 10% 
Crory co! 

Met rory itd snow Han 

Woolworth com i 


SECURITIES. 














PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 








Bid Asked 

Bae Gna Be Fi Ge. ods dccsscctecebous 152% 154 
Am Gas & El pfd......... a -- 5044 52 
Am Light & Tr com .380 382 
Am Light & Tr pfd...---+s0s-c.0.---112 18 
Am Power & Light com.........0+0. 79 81 
Am Power & Light pfd............... 87 89 
Am Water Works and El Ist pfd.... 73 75 
Am Water Works participating...... 29 31 
Citles Service com........ sees. +++ 330 332 
Cities Service pfd .........csecceeesee 934 94 
Commonwealth Pr Ry & Lt ore. «eos 8334 85 
Northern States Power Co.. eS 109 

Northern States Power pfd.. 102 
Pacific Gas & El com....... siownnae 66 67 
Pacific Gas & El pfd..........es000s 95 
Republic Ry & Lt com....... se-We 56 
Republic Ry and Lt pfd.........-.0. 77 79 
So Cal Edison com .........cccceses 94 96 
So Cal Edison pfd...........+0-+eee- 106 109 
Tennessee Ry, Lt & Power com..... 48 50 
Tennessee Ry, Lt & Power PR-nes 10 11 
United Lt & Rys com. 50 51 
*United Lt & Rys ist pid . ssnetesated 784% 80 


” *Bx Div. 1% 









































MISCELLANEOUS STOCKS. 


Quoted by Williemson & Squire, 25 Broad Street, 


New York City. 








Bid. Asked 

Be CRISS GOR occ. g 060 cecscctoves océnal eae 65 
Am Chiicle pf. ........cccscccccscoces . - 80 
American Piano, com........+...++: 10 iz 
American Piano, pf........... 73 76 
Am Type Founders com 41 45 
Am Type Founders pf..... esene seins 96 
Borden Con M........... otsednoamee 109 112 
Borden Con M pf .......csecessccees . 105 107 
Childs Co com... ...sscccccsecsescoces . 70 75 
ree eda nee ae 99 
Hercules Powder. .......e.ecsseeees .. 375 385 
Lehigh Valley Coal Sales........ iotce ae 99 
*New Jersey Zinc........... seoveeseee 308 361 
Otis Elevator...... éoveae 66 
Otis Blovator pf. 2... ccccccccccsesccs -- 90 95 
Roya! Bak P com........--. eee 
Royal Bak P pf....-..crccesces coccse) EEE 
SOD TH EDs 00.5 00 ccastsesess ovebees te 
*New 


































PITTSBURGH QUOTATIONS. 


Furnished by 








George R. Christian, 80 Broad- 












































way, N. Y. City. 
Bid. Asked. 
Amer Sewer _Pipe .> bakeet cae 18 19 
\ Window Glass Mach.. 64 6414 
mer Wi indow Glass Mach pfd. 123 125 
Caney River Gas. ....-iseedent 5 
Columbia Gas & Electrie....... 50% 51 
Consolidated Ice com ..... ee 5 
Independent Bwg com. ....... 3% 3% 
LaBelle Iron Works com. .. 905 92 
Manufactur Light & Heat.. 6 oe 
Mount Shasta aw de dane caee 117 119 
‘ Fire roonng com 7% 
Fireproofing pfd.......... 18 cs 
Ohio Fuel Suppl 18% 18% 
Ohio Fuel § ipply Tere. 57% 58 
Oklahoma GAS ...csscccesesses 100 105 
Osage & Oklahoma ......++.+:+- 124% o* 
Pittsburgh Bwg com .......... 4% 5 
Pittsburgh Bwe pfd. .........-. 2 9 
Pittsburgh Jerome .....-ce.ccecs 1.18 1.19 
Pittsburgh Plate Glass ........ ‘ 131% 
Pittsburgh Oil & Gas .......... 10% ° 
ee a ere 22% 22% 
Sa Mining 4 ves vane oun 17 18 
So Oil Tre nsport vie ale 7 8 
re Extension ....... + 4% 
rr oi 13% 14 
a eee eee ‘ 41 
Signal & Switch........... 115% 
Ww nghouse Air Brake. 166% 167 
\\ nghouse Machine ....-.ee- 35 
Vest Pen & Water Pr com.. 24 25 
Vest Pen r & Water Pr pfd.. 74% 
W t Tonopah 00 686 0 oe'ee8 15 19 
MOTOR SECURITIES, 
Quot y Merrill, Lynch & Co. 
Member! Ne w York Stock Exe hange. 
| W all Street. 
Bid. Asked, 
Imers Motor new com...... 344% 35 
Chevrolet Motor reins o Staal w Ae 185 
I ( I D. GN. oa Ss act 16 18 
ntinental Motor re re 45 47 
I r Motor Truck: ......00ss ae 100 
290 300 
( { 8 11 
I N 4 5 
eer MEd. ectacsea oan 75 80 
or ¢ art 4% 6 
\ r pf 23 30 
Packard Motor com............. 170 180 
101 104 
10 42 
I 21 23 
26 32 
1, 47 
' 6% 7% 
60 H0% 
DD 56 
( 5) 38 
60 70 
ae 3 
a) 92 
60 a 
SO — 
nD 5S 
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$80,000,000 
American Telephone & Telegraph Company 


THIRTY-YEAR 5% COLLATERAL TRUST GOLD BONDS 
Dated December 1, 1916 Due December 1, 1946. 





Interest payable June 1 and December 1, at the office or agency of the Company, in the City of New York 
or, at the option of the holder, at the office or agency of the Company, in the City of Boston 








Redeemable, in whole or in part, at the option of the Company, at 105 and interest on any interest date, upon 
sizty days’ notice 





A Sinking Fund of One Per Cent. ($800,000) is to be set aside annually for the retirement of bonds by purchase in the 
open market, or by call at 105 and interest. - 





Coupon bonds in denominations of $100, $500 and $1,000, registerable as to principal only. Coupon bonds 
exchangeable in the principal amount of $1,000 or multiples thereof for registered bonds without 
coupons, of authorized denominations. Coupon and registered bonds interchangeable 





OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE 





Total authorized issue.............+. py ee ae Me Gece eee ee $80,000,000 





The Company is to pledge, as security for the bonds, collateral having a value of 1334%% of the amount of bonds 
issued, and is to agree to maintain such margin of 334%4%. This collateral originally to be deposited is to consist of 
shares of the following companies: 

New England Telephone & Telegraph Co. 
New York Telephone Co. 
Southern Bell Telephone & Telegraph Co. 
Southwestern Telegraph & Telephone Co, 
Pacific Telephone & Telegraph Co. (preferred) 
Substitutions. of other securities from time to time may be made under appropriate restrictions. 

For the last 15 years the American Telephone & Teleggaph Company has paid dividends of at least 742% annually 
upon its capital stock, the rate for the last ten years having been uniformly 8% annually. The amount of stock now 
outstanding is $394,110,100. 

For the last five years the American Telephone & Telegraph Company has reported net income, interest charges 
and balance over interest charges as follows: 


Year ended Dec. 31 Net Income Interest Charges Balance 
1911 $33,301,246 $5,567,980 $27,733,266 
1912 37,907,644 5,844,699 32,062,945 
1913 40,576,746 7,656,656 32,920,090 
1914 40,557 977 8,223,163 32,334,814 
1915 41,117,487 6,498,850 34,618,637 


During these five years the Company's net income averaged approrimately 534 times its interest charges. 

We are advised that the proceeds of the above bonds, together with the proceeds of about $40,000,000 stock recently 
offeredsto stockholders for subscription, will be used in part to retire existing obligations, and in part to provide for im- 
provements, extensions, etc., during the next two or three years. 

This offering is made subject to the ratification of the isste by the stockholders of the Company and to the approval 
of the necéssary details by counsel. 


WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION AT 98 AND INTEREST 
YIELDING APPROXIMATELY 5'%% | 
| 








Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A.M., Tuesday, December 5th, 
and will be closed at 10 o’clock A. M., Wednesday, December 6th, or earlier in their discretion. 

The amount due on bonds allotted upon subscriptions will be payable in New York funds at the office of J. P. Morgan 
& Co., and the date of payment will be given in the notices of allotment. 

The right is reserved to reject any and all applications, and also, in any event, to award a smaller amount than ap- 
plied for. 

Temporary certificates will be delivered pending. the engraving of the definitive bonds. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CoO. | 

FIRST NATIONAL BANK, NATIONAL CITY COMPANY, 
New York New York | 


HARRIS, FORBES & CoO. LEE, HIGGINSON & CO. 


Dated December 5, 1916. 





Advertisement inserted as a matter of record only, bonds sold. 








When writing advertisers, tell them you are a subscriber to The Financial World. 


